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$5,000,000 


United States Distributing Corporation 


Common Capital Stock 
Par Value, $50.00 per share 


Authorized Common Stock $25,000,000 Te be Presently Issued, $5,000,000 
TRANSFER AGENT . REG STRAR 
Guaranty Trust Company of New York. Liberty National Bank ef New York. 


United — won Corporation has been incorporated under the laws of Virginia to purchase 
securities and properties of companies engaged in the coal, ice, lumber and building material busi- 
nesses and possibly other lines throughout the’United States. Need for a more economical working 
basis has long been felt in these fields, 


We summarize the following from a !etter from Mr. Getz, President of the new Corporation: “The 
main interest of the Corporation involves the distribution of coal, ice and building materials from cen- 
tralized storage houses, the ample supply for which will be assured by the acquisition of sources of 
supply, mines, ice plants, etc. This storage space will be filled out of season when the demand is 
light as well as during the months when the demand is heavy, thus enabling plants to work to their full 
capacity the year around, resulting in a benefit to both the public and the producers. As mines, coal 
yards, ice plants, etc., are secured radical steps to improve their location with a view to shortening 
hauls and avoiding duplication of yards and plants will be taken, which with the centralization of the 
purchasing power that will be thus created will substantially reduce costs. The common management 
and advice, more expert than the individual companies could afford, and the natural advantages 
pertinent to a holding company will be extended to all. 


“It is my conviction that these measures will develop a group of companies giving better service than 
the public has ever received before and will result in lower costs and decreased prices to the consumer 
and larger returns on the invested capital.” 


CAPITALIZATION —The Corporation has an authorized capitalization of 500,000 shares of 
Common Stock, par value $50.00 per share, of which 100,000 shares will presently be is- 
sued, and 10,000 shares of Managers’ Stock, par value $5.00 per share, which are being 
sold at par to the men who will be responsible for the managerial control and the success of 
the Corporation. The shares of Managers’ stock are entitled to ten per cent. of any and all 
profits which may at any time be distributed as a dividend, or otherwise. Each share of the 
Managers’ Stock and each share of Common Stock entitles the respective holder thereof to a 
single vote; in the event of liquidation/or dissolution, the assets and funds of the Corpora- 
tion are to be epplied: (1) Toward ing to the holders of the Common Stock the par 
value of their respective holdings; (2) Toward paying to the holders of Managers’ Stock 
the par value of their respective holdings; any balance to be distributed 90% to the Com- 
mon Stock and 10% to the Managers’ Stock. 


PURPOSE OF ISSUE —The present issue of $5,000,000 of Common Stock and $50,000 of 
’ Stock will provide the treasury of the Corporation with $5,050,000 in cash with 
which to begin operations. 
EARNINGS —tThe Corporation has already had presented to it opportunities for investment in a 
number of properties located in various cities, which, if acquired, would indicate immedi- 
ate substantial earnings. 


MANAGEMENT —The operating management is in the hands of men long experienced in their 
several lines and who have been very sucessful. Mr. George F. Getz, President Globe Coal 
Company, and a member of the Advisory Committee of the Consumers Company, Chicago, 
recognized as one of the ablest coal men in the country, is President. 


BOARD OF DIRECTORS —The Board of Directors comprises the following: 
M. F. BURNS, President, Burns Brothers, New York. 
HENRY J. FULLER, Vice-President, Fairbanks, Morse & Co., New York. 
GEORGE F. GETZ, President, Globe Coal Company, Chicago. 
HARVEY D. GIBSON, President, Liberty National Bank of New York. 
G. M.-P. MURPHY, Vice-President, Guaranty Trust Company of New York. 
F. S. PEABODY, Chairman of Board, Peabody Coal Company, Chicago. 
HARRY T. PETERS, Williams & Peters, Coal, New York. 
J. ERNEST RICHARDS, President, Newton Coal Company, Philadelphia. 
S. M. SCHATZKIN, Chairman of Executive Committee, Farrell Coal Company, New Yo: kx. 
E. V. R. THAYER, President, Chase National Bank, New York. 
H. E. WARD, President, Irving National Bank, New York. 
WM. C. WATT, Vice-President, Louis K. Liggett Co.. New York. 


Legality of the issue has been passed upon by Messrs. White & Case, New Y ork. 


Application will be made at once to list this stock on the New York Stock Exchange, 


Subscription beoks are new epen. The undersigned reserves 
*the right te clese the beeks at a-y time witheut ne.ice. 


All app 'icatiens subject te alletment. 


Price $51.00 per share 


FINANCE AND TRADING CORPORATION 
43 Exchange Piace, New York 















































Offices Subscription Rates 
Telephone, Bryant 1000 
Times Building............ Times Square ° Three Six One } 
Times ER ca accocec 229 West 43d St. yy Viiatinsdt few xi Mos. Mos. Year. { 
MR ice cosccocesses 7 Beekman St. , ited States, Mexico, 
| 5 ERS Rar 2 Rector St. and United States tribu- . 
__ seats 2109 Seventh Ave. A M . f Fi : Cane se $1.00 $2.00 oe 
Brooklyn. .......0sssceses 401 Fulton St. jagazime 0 mance, Commerce and Economics Onin ged teiahae Fen sid) : on 2°50 5.00 
INN coo5 cas ceusens Riggs Building ingl 10 Cents 
Chicago....... 1302-1304 Tribune Building : 
| rer coeees 403 Ford Building PUBLISHED EVERY MONDAY MORNING Binder for ssues, $1.25 
St Gewle......-0. 613 Globe-Dem. Building : : 
San Francisco............ 742 Market St. BY THE NEW YORK TIMES COMPANY Entered as ss matter March 
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Planning to Make the Call Money Market Automatic 





Initial Step Taken by the Stock Exchange Officials in Introducing New and Orderly Methods in Handling Bank 
Accommodations—The Change Has Already Resulted in Simplifying and 
Stabilizing This Highly Sensitive Market 








HE call money market, as it exists on the New 

York Stock Exchange, has undergone a mate- 
rial change within the !ast few weeks. This change, 
which is in practice rather than in principle, has 
been designed to effect greater efficiency in the 
handling of the banking accommodation which is 
extended to stockbrokers. It has simplified and 
stabilized this highly volatile market, notwith- 
standing that rates for demand collateral loans 
have been moving over a wide range recently. It 
has reduced substantially the percentage of error, 
which, as all know who have had experience with 
this exceeding'y nervous affair may, on occasion, 
make for delay and inconvenience and even, on less 
frequent occasions, for serious embarrassment. 
Further, as the new plan develops and gains in re- 
finement of operation, there will be more stability 
and less friction. 

Primarily, the new arrangement has been un- 
dertaken for the purpose of making the operations 
of the call money market as automatic as possible. 
To borrow the expression from the automobi‘e 

' people, the officials of the Stock Exchange wanted 
to make the call money market “ fool proof.” They 
have succeeded already to a considerable extent, 
but they are not entirely satisfied yet. 

Under the system in vogue before the present 
plans were put into operation, the handling of call 
money—the placing of loans, the making of rates, 
&c.—was susceptible to many influences, not all of 
which were economic. To be frank, there were 
times when the lenders could adopt methods which 
wou'd put rates somewhat higher than was war- 
ranted. On the other hand, there were times when 
borrowers would become panicky and “run the 
market up on themselves.” The new system, to a 
very great extent, does away with these things. 
Whereas, previously a broker might, by bidding a 
figure higher than the market rate, obtain accom- 
modation at the expense of his fellows, he now 
“gets on line” literally and obtains what money 
he needs in an orderly manner, without upsetting 
conditions. 


THE OLD AND NEW SYSTEMS 


The personal element, of course, has not a to- 
gether been eliminated. It never can be. But it 
can be, and in fact has been, minimized. Thcrein 
is the strength of the new system. Today, whna 
broker needs money, he sends his memorandum to 
the “money table,” which is presided over by 
James T. Blake, a loan expert, who hand'es the 
business under the general supervision of a special 
money committee, made up of members of the Ex- 
change. The memorandum is entered along with 
éthe others which have been received, and when the 
loaning money appears it is allocated to all of the 
applicants. The bidding, sometimes feverish, is 
mostly a thing of the past. The operation now is 
crderly and economic, and apparent y everybody is 
better satisfied. 

Under the o!d system, the broker or brokerage 
house wou!d notify its telephone c'erk on the Ex- 
change of its money requirements. The c’erk 
would notify the house broker, or perhaps would 
send the order direct to one of the floor brokers 
who specialized in lending money. If it were the 
former who received the order, and if he should 
experience some inability promptly to fil! the or- 
der, there. was the chance that excitement wou'd 
eventuate, bidding would become feverish and the 
rate would shoot up. If the market got out of 
hand, everybody except the lenders suffered. Some- 
times this happened at the opening of the money 
market. Sometimes it occurred !ate in the day. 
Lut the chance of it happening was a'ways present. 

The call money market, unlike that for stocks, 


does not open at 10 o’clock in the morning, but 
after the banks have completed their transactions 
at the New York Clearing House, and know where 
they stand with regard to the day’s business. Then 
they are free to offer their surplus funds “on 
call.” This usually is shortly after 11 o’clock in 
the forenoon. 


SIMPLE AND FRICTIONLESS 

The bids for money usually arrive on the board 
much earlier. On some days they begin to arrive 
even before the opening of the stock market, for 
with the new practice of entering applications in 
the order of their arrival there is liable to be a 
premium on promptness on days when the supply 
of funds is light. Thus, by the time the banks 
start sending in the loanable money Mr. Blake and 
his assistants have the borrowing end of the situ- 
ation pretty well in hand. 

An exact record of all borrowing and lending 
cperations is kept at the money tab'e. Previously 
this was not done, and there were instances of lost 
reports and endless confusion. Now, if a report 
goes astray, a duplicate report is available in a 
very few minutes and the transaction goes on. 

It is all delightfully simp} and frictionless, this 
new system. Viewing it in the light of its per- 
formances the wonder is that it had not been adopt- 
ed sooner. It eliminates so many little inconveni- 
ences and so many opportunities for big and costly 
errors. 

The opening of the call money market is quite 
a function. There are many considerations to be 
looked at. By the time the money market opens 
there has been anywhere from an hour to an hour 
and a half of stock market activity. This gives an 
index to the probable money demands for the fol- 
lowing day; for if the stock market is active it is 
« pretty safe assumption that the demand will be 
big. If, on the contrary, it is dull, then the demand 
is likely to fa'l off. This, however, is what may 
be called a “ forward consideration,” for the busi- 
ness of one day figures.in the money demands of 
the next. Considering that the rate for money— 
its rent as the economists call it—is governed by 
the economic law of supply and demand, here is a 
factor of considerable importance. 

Then there is the knowledge of the current 
day’s dcmands and of the current supply. Also, 
the character of the applications for money. 
whether they are well divided between “ mixcd ” 
and “all industria',” or not, and the corresponding 
character of the offerings. Under the system of 
quoting two kinds of demand loans this, too, is im- 
portant. 


CALL MONEY COMPLICATIONS 


The closing rate of the previous day and the 
amount, if any, of unloaned funds, have to be 
gauged, and then there is the general banking situ- 
ation and the general movement of money into and 
out of the banks. The advent of the Federa! Re- 
serve system and the entrance of the Federa Gov- 
ernment into the money market, as a result of the 
tremendous war expenditures, have tended to still 
further complicate the call money situation. 

The opening rate is finally determined after all 
these various and conflicting factors have been 
studied and weighed. That rate is the most im- 
portant of the day, for its influence is far-reach- 
ing. On the opening rate is predicated the renewal 
rate—the rate at which all the hundreds of millions 
of demand ‘oan money are carried over for the 
day. It has been estimated/that the stock market 
at the present time is using upward of $1,000,000,- 
000 of bank accommodation. The figures, recently 
made available, showing the volume of new loans 
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Millions Involved in Fate of the Mineral Land Leasing Bill 





Passage of the Measure, Which Is Confidently Expected, Will Open Up 3,000,000 Acres of Oil Country and Re- 
lease $20,000,000 Tied Up in Escrow Since These Public Lands Were Withdrawn During 


NOTHER big movement in oil development, the 

possibilities of which can only be estimated, 
is anticipated, provided the Mineral Land Leasing 
bill—or the Oil Land Leasing bill as it is more 
familiarly known—passes at this session of Con- 
gress. A measure which will open up more than 
3,000,000 acres of public land has already passed 
the Senate, and a favorable vote of the House 
is expected. When the signature of the President 
has been appended it seems probable that another 
oil boom will have started which will give a tre- 
mendous forward movement to the oil production 
of the country. 

The lands in question were withdrawn during 
the Administration of President Taft, and since 
then a potential oil section of the country has been 
practically eliminated from development work. 
This does not mean that there has been no pro- 
duction, but that new production, since the with- 
drawal of the lands, has been nil. It cannot be 
said with authority that all or even a major part 
of the land is waiting for the drill to bring forth 
the oil, but every indication points to vast pools 
that are waiting to be tapped. Estimates must 
necessarily be vague, but it has been said that an 
oil content of 750,000,000 barrels had been rendered 
idle by the withdrawal of the public lands involved. 

The two States most directly affected by the 
leasing bill are California and Wyoming. In the 
latter State the land which will be opened up is es- 
timated at 1,131,300 acres, including prospective 
and proved oil territory. One authority estimates 
that in Wyoming alone a production of 15,000 bar- 
rels a day will be released from wells that have al- 
ready been drilled and capped. Most of these are 
in the Salt Creek Field. 

Furthermore, the passage of the bill will re- 
lease a large amount of money that has been in 
escrow. In Wyoming this is estimated at between 
$7,000,000 and $8,000,000, and in the case of the 
California Petroleum Company alone there is 
$1,000,000 in escrow. How much money is tied up 
in the case of other companies is difficult to deter- 
mine, but taking the situation as a whole it prob- 
ably runs close to $20,000,000. 


MEANS CHEAPER “GAS” 


The opening up to their fullest extent of the 
Wyoming and California lands would mean that 
there would be a big increase in the supply of 
gasoline. The oil in the latter State is of the high- 
est gasoline content, and increased production 
would probably mean a reduction in the price of 
this fuel once the drilling had been started on a 
large scale. Wyoming crude oil has a gasoline 
content of from 40 to 50 per cent. Another factor 
is the life of the wells. In Wyoming it has been 
proved that the wells stand up well under high 
production, but this cannot be said of some of the 
other fields where initial costs are as high or 
higher than in Wyoming. In the Ranger field, for 
instance, it has been pretty well established that 
the wells will not last, at high production, for much 
more than six months to a year, and some of the 
2,000 and 4,000 barrel wells of nly a short time 
ugo are now producing nothing. 

In California the present bill is not looked upon 
with favor, although it is admitted that it affords 
a relief. The hostility arises over the fact that the 
bill is «trictly a leasing measure. The Californians 
believe that they have more specific rights to the 
property. On the other hand, in Wyoming, there 
is not so much opposition to the provisions of the 
bill, although it is rather difficult to see why there 
should be this difference of opinion, unless in Wy- 
oming it is thought that part of the melon is bet- 
ter than none at all. 

While the proposed bill is generally considered 
as an oil bill opening up new lands it is, in fact, a 
mineral bill opening up all mineral resources. It 
is entitled “an act to promote mining of coal, 
phosphate, oil, gas and sodium on public domain.” 
Take the matter of phosphate alone and it will be 
seen that the scope of the bill is broad. The phos- 
phate on public lands involved is estimated at about 
20,000,000,000 tons, with an approximate value at 
the mine of $90,000,000,000. Thus, it is seen that 
while the bill has been more generally identified 
with oil, it opens up other natural resources of 
great value. 

For the moment, however, California is more 


interested in the oil possibilities than in any other’ 


the Administration of President Taft 


feature. Oil is the chief fuel of the State, and the 
production at the present time, it is asserted, is 
not equal to the demands. The Southern Pacific 
Railroad alone uses a tremendous quantity of oil, 
and other railroads and industries in California 
are in large part dependent on oil fuel. 


A SIX-YEAR CONTROVERSY 


The question of retaining an oil supply for the 
navy is one of the factors that have woven their 
way through the entire discussion of the oil ‘ands 
involved, but as a matter of fact the demands of the 
navy are quite infinitisimal as compared with the 
extent of the oil development involved. 

The move for a leasing bill has extended over a 
period of six years, in fact ever since the inaugu- 
ration of President Wilson in 1913. Both the Presi- 
dent and Secretary Lane have been advocates of a 
p'an which would open up the lands, and it is pos- 
sible that had it not been for the decision of the 
Supreme Court of the United States against the 
oil claimants in the Mid-West case, favorable legis- 
lation would have been enacted several years ago. 
This decision was rendered in 1915. 

In the past the only method by which entry 
could be made to Government lands for the de- 
velopment of oil and gas resources was under what 
is known as the placer mining law, an act which 
originally was intended to cover only prospecting 
in connection with metal mining, but which®&was 
extended by amendment to include oil. Under this 
amendment entry could be made on twenty acres 
of land, and eight men could locate on 160 acres, 
and in the event of discovery of oil they would be 
given a patent. As a result of this there was a 
very generous gobbling up of land by large inter- 
ests through the use of fictitious or dummy claim- 
ants, this being especially true in both Wyoming 
and California. 

In 1909 President Taft withdrew practically all 
of the oil territory owned by the Government from 
entry. As developngent work in many instances 
had already been undertaken suits were entered in 
the Federal courts of both California and Wyom- 
ing, and in some instances favorable decisions were 
obtained by the oil men. 

The Pickering act was passed in 1910, permit- 
ting those who had entered the land prior to Presi- 
dent Taft’s withdrawal to hold their properties 
and continue development work. In the belief that 
this assured their rights many small companies 
and operators continued work until they were dealt 
a blow by the United States Supreme Court, which 
held that President Taft, as Commander in Chief 
of the Army, had the right to withdraw the land, 
and it was held that the oil men, although many of 
them had large producing wells, had no rights. 
The result of this was that hundreds of oil com- 
panies were forced into receivership. 


RELIEF TO ENTRANTS 

Following this, appeal was taken to a number 
of Western Senators asking that some measure of 
relief legislation be afforded. In consequence 
there was a keen controversy started which has 











extended over the period of the last four years, 
and which bids fair to be settled now by the pas- 
sage of the pending leasing bill. As a matter of 
fact, at the last session of Congress it appeared 
that the difficulty had been surmounted, for a bill 
was ready for passage and apparently had the 
necessary votes, but it went down to defeat in the 
filibuster started by Senator La Follette. 

The present bill provides that the Government 
lands can only be entered by citizens of the United 
States, but foreigners are given the right to hold 
stock providing that the products of such leases 
shall be sold in the United States if the President 
should so decide. 

The relief afforded in the present bill to cor- 
porations and individuals which entered lands prior 
te Sept. 27, 1909, is thus set forth: 

“In cases outside the naval reserves, upon pay- 
ment to the United States of an amount equal to 
one-eighth of all the oil production, the claimant 
is to surrender his claim to a patent and shall be 
entitled to a lease on a royalty basis of not less 
than 12% per cent. and not more than 25 per 
cent.; but in no case is the claimant to have in ex- 
cess of 640 acres of ground. In the Naval Reserves 
the claimant is allowed the producing wells only, 
Lut no wells are to be drilled within 600 feet of 
such producting well, and no claimant for relief 
who has been guilty of any fraud is to be entitled 
to any of the benefits under the act; and after the 
acceptance of the leases all receiverships are to be 
dismissed and litigations settled under regulations 
to be provided by the Secretary of the Interior. 

“ Persons who were occupants of oil and gas 
lands prior to the withdrawal, or prior to Jan. 1, 
1919, who have expended $250 on each location, 
are to be given a preference in the leasing bill.” 

While California and Wyoming are the chief 
States affected the bill also provides for the open- 
ing of Government lands in Oregon, Washington, 
Montana, Nevada, Utah, Colorado, Louisiana, and 
North and South Dakota. It is estimated that the 
opening up of the lands will increase the daily pro- 
duction of oil in the United States by 250,000 
barrels. 





Advertising in Chile 
MERICAN advertising genius can find a new 
outlet for its energy in Chile, according to 

Trade Commissioner J. W. Sanger, who has been 
investigating the advertising situation in Latin 
America for the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce. Mr. 
Sanger finds that dealers and importers are begin- 
ning to realize the economic function of advertis- 
ing, and he writes in a recent report: 

“ Whereas, formerly, the dealers were skeptical 
of the wisdom of the huge appropriations made by 
American manufacturers for domestic advertising, 
there is now among them, especially among the 
importers of such lines as automobiles, an en- 
thusiastic acceptance of advertising as a means of 
reducing selling expense.” 
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Japan’s Enormous Credit Trade Balance is Diminishing 





Her Foreign Commerce for the First Six Months of 1919 Shows a Large Excess of Imports—Empire Apparently 
Replenishing Her Stock of Supplies Following Huge War-Time Exports 
Imports From the United ‘States Increasing 


| sgenmeare of the detailed figures of Janapese 
foreign trade for the six months ended with 
June of this year, and the preliminary statement 
of totals for the month of July, show a rather re- 
markable change in the general Japanese trade 
situation. The most unusual development is the 
shift in the balance. Japan, having built up a huge 
credit balance during the war years, mainly be- 
cause of its enormous exports to the European bel- 
ligerents, is now apparently replenishing her 
stocks of goods, for, as against the big excesses of 
exports recorded since the beginning of the war to 
the end of last year, the trade for the first half of 
1919 shows a big excess of imports, amounting to 
221,950,275 yen, or approximately $110,575,000. 
This, considering the origin of most of the Jap- 
e2nese imports for the first six months of the cur- 
rent year, indicates that the empire is building up 
its supplies. 

In 1915, the first year in which the European 
war made any very appreciable effect on foreign 
trade, Japan enjoyed a credit of 175,875,059 yen. 
In 1916 the credit was iucreased to 371,040,208 yen, 
and this in turn was advanced to a credit of 567,- 
193,941 yen in 1917. In 1918 exports increased con- 
siderably over those of the previous year, but im- 
ports expanded even more rapidly and the credit at 
the end of the twelve months was reduced from the 
previous year’s record to 293,956,835 yen. The 
figures of exports and imports for these years, to- 
gether with the six months’ return for 1919, have 
been as follows (in yeh): 


1915 
DR Acc cgehenseiasaenanaamen 708,306,997 
IL case Sidi da tig olds we 4/4 k einlaie 532,449,938 
IR CC concndcics se nee 175,857,059 
1916 
0 EEC ree sere errr ee 1,127,468,118 
sR ARS ere rrr 756,427,910 
BE IE adi veccciccnisecea 371,040,208 
1917 
SED fh cer ne atiokaveawaxawide 1,603,005,048 
REY sliced sce i Raccin a Wokmad 1,035,811,107 
SN, GUONIED n.c.cctnniccseends 567,193,941 
1918 2 
NS cade a sam antes sedans . .1,962,100,668 
RN Sd hata ag did 5-4 grace sure 1,668,143,833 
IE 5 ii oo. 5s108 s 4 ams uae 293,956,835 
1919 (Six Months) 
RI So acta aiceisin basis demas carts 827,419,757 
EEG deka pemincecneac anew 1,049,370,032 
ONES HONE 6a ces cccicr cscs 221,950,275 


Thus the credit of 1,408,048,043 yen built up 
during the four big war years has been cut 


into, and in the six months of 1919 it has been 
reduced to 1,186,097,768 yen, with a promise of a 
substantial further reduction before the current 
year isended. However, considering that Japan has 
placed herself in a tremendously strong financial 
and industrial position, with some accompanying 
price inflation, a preponderance of imports for a 
time will do her trade and her general internal 
situation no harm, and may well work to the gen- 
eral good. 

This is especially evident when the 1919 fig- 
ures are analyzed. The principal factors which 
have contributed to this change from a credit bal- 
ance to a debit balance have been a great expan- 
sion in imports into Japan from other parts of 
Asia; a decided shrinkage in exports to Europe and 
a considerable increase in European imports; and 
an increase in imports from North America, chief- 
ly from the United States. 

The trade with China shows that Japan is mak- 
ing every effort to develop that country. Exports 
to China in the first six months of this year were 
valued at 220,596,808 yen, against exports for the 
corresponding months of 1918 amounting to 170,- 
617,767 yen and exports for the same period of the 
preceding year of 144,113,722 yen. That shows a 
steady expansion and development. Against these 
export figures, there have been imports from China 
of 138,683,190 yen, 96,876,311 yen, and 50,593,047 
yen, respectively, for the first half of 1919, 1918, 
and 1917. The business with other parts of Asia, 
as shown in the accompanying table, has also ex- 
panded very greatly. Incidentally, the imports for 
the first half of this year have exceeded the ex- 
ports for the first time in several years. 

The European flow of trade, both to and from, 
shows clearly the influence of the war. A trade 
balance with Europe of 117,465,687 yen credited to 
Japan in the first half of 1917 and a credit bal- 
ance of 112,363,026 yen earned in the same time in 
1918 has been reduced to a credit of only 8,036,480 
yen in the corresponding period of 1919. In the 
two earlier periods the war was in progress, and 
the allied countries were importing heavily from 
Japan, while their exports to Japan were little 
more than nominal. Also, Japan’s trade with the 
European neutrals fell off during the war period 
and is picking up now that the war is over. 

As an indication of the curtailment noted in 
European belligerent imports from Japan this year, 
Great Britain in the first ha'f of 1918 took goods 
valued at 69,537,212 yen, France took 73,657,274 
yen, and Italy took 7,078,992 yen. This year the 
purchases of these three countries, as reflected in 
their imports from Japan, amounted to 44,667,014 














Foreign Trade of Japan During 1917 and 1918 and January 
to July, 1919 
(In Yen) 
1919. 1918. 1917. 
CLE e ey Pree 449,412,367 408,758,100 324,392,256 
7 ee Sr ear 493,292,710 380,175,506 202,023,689 
q Asia.......---. Excess of exports............ ey 28,582,594 122,368,567 
Excess of imports............ 42,880,343 een Serie ny are 
NE To oo aaee em pae 73,288,471 151,563,170 157,687,557 
eT Te PT eT 65,251,991 39,200,144 40,221,870 
Excess of exports............ 8,036,480 112,363,026 117,465,687 
Se eT ere 263,138,795 266,632,370 200,167,369 
P PRE TINO a rcecacccwaen 412,498,342 348,223,705 151,198,122 
North America. leer fe ner ae eae inieieaees 48,969,247 
Excess of imports /........... 149,359,547 81,591,335 pedeeaus 
eg OR Sara rere 11,430,152 8,664,782 2,616,631 
: a Es Pee eee reer re 11,278,262 13,672,687 8,109,000 
South sme. GI hak cos ndewe 151,890 <caickcualaie oautha cain 
Excess of imports............ Gictaiaa sameness 5,007,905 5,492,369 
Seer eer errr ee 7,737,002 27,384,530 7,094,432 
: ee rere re 34,386,979 25,657,665 13,018,642 
Africa......... fee Oe ID 6b ak hcmwnace sana ateie sei 1,726,865 chnaahnees 
Excess of imports............ 26,649,977 bbe nian a 5,924,210 
MINE, 65 55. a a Kacnansigacs ‘ 22,412,970 33,919,773 16,561,395 
NS TNS oo ok cu ceskawee 33,661,748 32,952,427 33,376,959 
All Others...... tr of exports............ Si ee ACOA. cient tee 
Excess of imports. i... ...00260- 11,248,778 scum a omee a 16,815,564 
ND BBs as koko nce tewewsss 827,419,757 896,922,725 708,519,725 
tal (Imports I donb nig nah wale ears 1,049,370,032 839,882,134 447,948,282 
Total.......... ‘JExcess of exports............ dead 57,040,591 260,571,443 
Excess of imports............ 221,950,275 ahha eae tis ee 


08,963 yen for France, 


yen for Great Britain 
And the exports of 


and 3,589,440 yen fo: 


Great Britain to Japan the first half of this 
year were placed at 49 879 yen, giving Great 
Britain a credit of 4,585,865 yen on balance, as 


the first half of last 
for a British debit on 
Neither France nor 


against exports to Japa 
year of only 32,756,38 
the account of 36,780,8 


Italy has made apprecial increases in its ex- 
ports to Japan this yea taly, as a matter of 
fact, increased her impo s year. But both of 
them have greatly reduc: sir imports, which ac- 
counts largely for the sl! kage of the Japanese 
credit balance 

The North Americar ade, which, after the 
Asiatic, is the largest fa n Japan’s overseas 


activities, has shown a ubstantial increase in 
the volume and value of g bought on this con- 
tinent by the Japaness And of this total, the 
isiness transacted with 
g to the Japanese fig- 


great majority represent 
the United States Ace 


ures, which do not exact oincide with the Amer- 
ican Department of Commerce figures, because of 
the conflict of the time lent in measuring ex- 


ports and imports, the Japanese imports from the 
United States for the period under consideration 
amounted to 408,910,586 yen in 1919, to 344,647,- 
894 yen in 1918, and 92,319 yen in 1917. 
The exports to the Unit tates in the same time 
were 254,156,715 yen in 1919, 254,619,855 yen in 
1918, and 193,637,496 yen in 1917. 

This would make it r that Japan is losing 
steadily to the United But as an interest- 
ing side light on het with us, it may be 


worth noting that of hs ports raw cotton for 
the six months, which »stly came from the 
United States, amountex 77,771,000 yen, while 


of her exports cotton goods, in one form or an- 
other, totaled 218,635,80¢ showing that of the 
goods she took from u good part was turned 
into goods sold to other 


The Japanese business th Mexico, while very 
small relatively, is grow teadily. Her exports 
to Mexico in the first half of 1917 amounted to 


only 57,064 yen. This was expanded to 104,499 yen 
in the first half of 1918 further expanded to 
371,432 yen in the first f of the present year. 
Her imports from Mexico have risen very much 
fact that she took 
he first half of 1917, 


more rapidly, as witne 
goods worth only 327 yen 


which is practically nothing, and 6,320 yen worth 
of goods in the first half of 1918. But in the 
same months of 1919 |} mports from Mexico 
amounted to 153,717 yen 

Japan bought freely ir ith America, but, on 
the testimony of men who have studied conditions 


ntelligently. She took 
equently these things 
s which Japan sold. 
atest trade report, she 
volume to the South 
from January to June, 
2,616,631 yen to 

ving year she sent the 


there, she also bought 

the things she needed, and f 
were translated into othe 
Now, on the evidence of 

is beginning to sell in great 
Americans. In the month 
1917, she sent goods wort 
South America. In the 
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Uncle Sam Distributes $88, 000,000 as a 1 Thrift Nest Egg 


Treasury Department Sends 750,000 Separate Checks ir: Paying the Interest on the Third Liberty Loan--T his 


Distribution of so Vast a Sum Lends Added Weight to the National Economic Campaign 
That Will Culminate on Jan. 17 in a National Thrift Week 


NCLE SAM, on Sept. 15, distributed $88,- 

750,981.81 among those who turned out their 
pockets for him in his time of need. This sum 
represents the interest payments to holders of Third 
Liberty Loan bonds, and it was paid to banks, 
corporations, and private holders of registered 
bonds in the shape of 750,000 separate checks. The 
millions of holders of coupon bonds will cash their 
coupons themselves. 

If all of this money went into circulation at 
once it would tend to send high prices still higher, 
and the Savings Division of the Treasury De- 
partment urged all those who do not require the 
money for personal needs—and it is believed that 
they are comparatively few—to save it, not only 
in their own interests, but in the interests of the 
nation. The amounts received in many instances 
may seem small, but the Government has provided 
means for the reinvestment of this interest, even 
in small sums, through Savings Stamps and Treas- 
ury Savings Certificates. 

The department looks to the banks to induce 
those who clip coupons, or receive checks, to add 
to their savings deposits or to open new ones. 

“Reinvestment in War Savings Stamps,” the 
‘Treasury Department points out, “ means that this 
interest money can be made perfectly secure and 
easily available, and draw 4 per cent. interest, com- 
pounded quarterly until Jan. 1, 1924.” 


NATIONAL THRIFT WEEK 

The distribution of this great sum of money 
to the holders of Government securities gives added 
weight to the campaign of economic education that 
is to culminate in National Thrift Week beginning 
on Jan. 17, 1920. This movement, which already 
has the support of many industrial and financial 
bodies, gained added strength by the official in- 
dorsement of the American Bankers’ Association at 
its recent convention. 

Here is the National Thrift Week program: 

Bank Day, or National Thrift Day, Satur- 
day, Jan. 17, 1920. (Benjamin Franklin’s 
birthday.)—-To emphasize the service a bank 
renders the community and the need for indi- 
vidual thrift. 

Thrift Sunday, Jan. 18—Sermons in all 
American pulpits on the relation of economic 
life to religious well-being, and the need of 
sharing with others. 

National Life Insurance Day, Monday, Jan. 
19—To emphasize the importance of protecting 
one’s family with life insurance. 

Own Your Own Home Day, Tuesday, Jan. 
20—To show why desirable and how possible to 
own a home. 

Make a Will Day, Wednesday, Jan. 21— 
To urge men to make wills, and in so doing 
impress upon them the necessity of making 
provision for the future. 

Thrift in Industry Day, Tuesday, Jan. 22— 
To emphasize the need for factory thrift, and 
the economic value of co-operation between 
capital and labor. 

Family Budget Day, Friday, Jan. 23—To 
show the importance of using the budget plan 
in family finance. 

Pay Your Bills Day, Saturday,’ Jan. 24— 
To emphasize the moral obligation to pay debts. 

Walter W. Head, President of the Omaha Na- 
tional Bank, discussing at the American Bankers’ 
Convention the plans for Thrift Week and some 
of the results already obtained through the ef- 
forts of the National Committee, said: 

“We found that men wanted some concrete 
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principles to guide them in connection with their 
money matters, and so a financial creed, or the 
ten commandments of a man’s financial life, are 
to be recommended.” 

Here are the commandments as laid down by 
Mr. Head: 

1—MAKE A BUDGET—This requires esti- 
mating in advance how one’s income is to be 
spent and helps the individual to find a measur- 
ing rod for his spending. 

2—KEEP AN INTELLIGENT RECORD 
OF EXPENDITURES. 

3—HAVE A BANK ACCOUNT. 

4—CARRY LIFE INSURANCE. 

5—MAKE A WILL. 

6—OWN YOUR OWN HOME EVENTU- 
ALLY. 

7—PAY YOUR BILLS PROMPTLY. 

8—INVEST IN WAR SAVINGS STAMPS 
AND OTHER GOVERNMENT SECURITIES. 

9—SPEND LESS THAN YOU EARN. 

10—SHARE WITH OTHERS—Thrift with- 
out benevolence is a doubtful blessing. 

K. M. Van Zandt, President of the Fort Worth 
National Bank of Fort Worth, Texas, sees in the 
thrift campaign under way to get the American 
people into the habit of saving regularly and in- 
vesting their money in War Savings Stamps and 
Treasury Savings Certificates a great source of 
future business for all bankers. And of the banks 
and bankers, Carter Glass, Secretary of the Treas- 
ury, has this to say: 

“No group of men in the United States meas- 
ured up to the test of the great war more admira- 
bly than did the bankers. The success of the 
United States Treasury Department in floating 
over $21,000,000,000 i Liberty Bonds and Victory 
Notes during the past two years was due in no 
small measure to the patriotic co-operation of the 
banks. They took a most active part in each of 
the loan campaigns. They subscribed generously 
for themselves, made loans to their customers in 
order that they might buy bonds, and sold bonds 
on installments to accommodate those having small 
savings. In other words, the banks did everything 
possible to promote the sale and distribution of 
Government securities. The banker can render an 
equally great service in reconstruction, co-operating 
with the Government in its movement to teach the 
people of the United States the lessons of sound 
finance and of wise investment. In promoting 
this cause the banker will aid his institution and 
the financial situation in general at the same time. 


AIDING COMMERCE AND INDUSTRY 

“ Now that the war is over, the people should 
be impressed with the wisdom of holding their Gov- 
ernment securities, and also of purchasing more 
from time to time. The more generally the people 
of the United States absorb our Government se- 
curities the greater will be the ability of the com- 
mercia! banks to devote practically all of their re- 
sources to furnishing adequate credit to the com- 
merce and industry of the country. Providing 
short-time credit to commerce and industry is their 
normal peace-time function. The sale and move 
ment of farm crops, manufactured products, and 
all other commodities, as well as the continuous 
and efficient employment of labor; in fact, the 
whole industrial process will be promoted by per- 
mitting the commercial banks to devote all their 
resources to this function. 

“No one can do better than to make a sub- 
stantial proportion of Government securities the 
foundation of his investment fund. Nothing else 
will give such sound and unfailing support to his 
entire financial structure, and at the same time 
yield such excellent returns. The less one can af- 
ford to risk his funds, the less time he has to 
devote to his investments, and the less experience 
he has had in the things which are daily affecting 
the values of ordinary bonds and stocks, the larger 
should be the proportion of his funds invested in 
securities which need practically no attention, which 
are acknowledged by all to be absolutely safe, and 
which yield a satisfactory return. 


THE AID OF THE BANKS 

“Therefore, on account of the direct financial 
benefits to the investors, on account of the in- 
direct assistance which it will give the Govern- 


ment, and on account of the effects in bringing 
about normal financial, industrial, and living con- 
ditions, I bespeak the co-operation of all the people 
and especially of all savings and investment in- 
stitutions in the promotion of nation-wide saving 
and the distribution of United States securities 
among the people.” 

In urging the inculcation of the thrift “ habit ” 
Mr. Van Zandt, in a letter addressed to the Presi- 
dents of banks in the Eleventh Federal Reserve 
District, says: 

“Fhe regular depositor is our best asset; or, to 
express it a bit differently, the depositor who has 
gotten the habit. The man who saves, who does 
not spend his entire earnings, will be our best asset 
in the years to come. This tendency, this habit is 
fostered and promoted by the thrift campaign this 
year. 

“TI am sincere when I say I believe the thrift 
campaign will be a real assistance to us and to 
the entire public. We have been spenders, wasters; 


let’s help in the campaign of this year that is - 


striving to correct this in the lives of our people. 

“ Our people look to the banks for suggestions 
and for guidance in a very large measure in all 
financial aifairs, and unless we, as banks and as 
bankers, lend to the thrift campaign this year our 
active support, unless we encourage it, unless we 
are really interested in it, it cannot be the success 
it merits to be. It is a vital thing to our people, 
and we cannot afford to see it fail.” 


CAMPAIGN WORKERS 


The National Committee in charge of the Thrift 
Week campaign is composed of some of the fore- 
most men in the country and includes: 

Homer S. Ferguson, President of the Chamber 
of Commerce, U. S. A. 

Robert F. Maddox, Atlanta, President American 
Bankers’ Association. 

H. A. Moehlenpah, Member Federal Reserve 
3oard. 

A. J. Hemphill, New York, Chairman of the 
Guaranty Trust Company. 

Walter W. Head, Omaha, Vice President Na- 
tional Bank Section American Bankers’ Associa- 
tion. 

E. K. Satterlee, New York, President Franklin 
Savings Bank. 

H. A. Schenck, New York, President Bowery 
Savings Bank. 

Henry J. Allen, Governor of Kansas. 

Adolph Lewisohn, New York Banker. 

Edward A. Woods, Pittsburgh, Executive Coun- 
cil National Association Life Underwriters. 

Winslow Russell, Hartford, Vice President of 
the Phoenix Mutual Life Insurance Company, 
Chairman of the Association of Life Agency Of- 
ticers. 

H. C. Richard, New York, President The State 
Bank. 

A. V. Ostrom, New York, banker. 

Herbert Houston, New York, Associated Ad- 
vertising Clubs of the World. 

J. J. Eagan, Atlanta, Chairman American Cast 
Iron Pipe Company. 

Dr. Irving Fisher, Yale University. 

Harold A. Hatch, New York, manufacturer and 
banker. 

H. H. Collins, Jr., Philadelphia, President A. M. 
Collins Manufacturing Company. 

W. W. Bowman, Topeka, Kansas Bankers’ As- 
sociation. 

The National Director is Arthur M. East, whose 
headquarters are at 347 Madison Avenue, this city. 
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Country-Wide Survey of Street Railway Fare Increases 





More Than 33,000,000 Persons in 446 Cities and Towns in the United States Now Paying Higher Fares or Added 
Sums for Transfers or Zone Systems—Only Three States in the Union Unaffected 


N all but three States of the Union the street 

railway fares in cities and towns have been in- 
creased by raising the rate by zone systems, or by 
increased charges for transfers. In all—counting 
one Nova Scotian and eleven Canadian cities— 
458 cities and towns, with a total population of 
more than 35,000,000, are affected. 

An analysis by The Standard Daily Trade Serv- 
ice based on figures compiled by the American 
Electric Railway Association is presented’ below. 
Canadian and Nova Scotia cities are included be- 
cause of the similarity of economic and industrial 
conditions to those in the United States. The 
population of these cities is 1,846,082. 

Following is a general summary revised up to 
Sept. 6: 

Fares Increased to 10 Cents 
Total Total 
No. of Popula- No. of Popula- 
State. Cities. tion. State. Cities. tion. 


Massachusetts. 33 2,157,939 Michigan 1 12,381 
Pennsylvania... 13 732,437 Georgia 1 10,979 
Washington .. 1 14,082 Kentucky 1 9,990 
re 1 38,549 Canada ....... 1 7,752 
MD: ksawesoas 1 12,962 


States, 9. 
Cities 53. 
Population, 2,997,071. 
Fares were increased to 9 cents cash—7 cents 
by ticket in Portland, Me., a city of 64,720 inhabi- 


tants. 
Fares Increased to 8 Cents 
Total Total 


No. of Popula- No. of Popula- 


State. Cities. tion. State Cities. tion. 
| rere 1 2,547,201 Arizona 1 17,324 
Missouri ...... 1 305,716 Alabama 2 11,754 
Pennsylvania... 6 172,887 Maine 1 3,099 
Washington 1 26,067 


States, 7. 
Cities, 13. 
Population, 3,084,048. 


Fares Increased to 7 Cents 


Total Total 
No. of Popula- No. of Popula- 

State. Cities. tion. State Cities. tion. 
ey 16 2,884,481 Mississippi 4 93,464 
GOW ktesawecas 1 414,248 Maryland 2 37,350 
Massachusetts. 11 301,394 Connecticut 1 22,931 
Pennsylvania.. 24 603,084 Oklahoma 6 78,332 
Washington 2 131,251 New Jersey... 4 42,232 
a 2 670,000 West Virginia. 1 16,111 
Montana ..... 1 44,057 Kentucky . 1 18 070 
Nebraska ..... 1 177,377 North Dakota. 1 16,342 
BO. ce accues 2 71.934 Indiana ; go 52,669 
New York..... 8 140,501 Michigan ..... 1 12,448 
North Carolina 11 202,643 Texas ea: ae 18,068 
South Carolina 3 66,426 NewHampshire 3 34,200 
OS aaa 3 55,289 Wisconsin 3 56.941 


States, 26. 
Cities, 116. 
Population, 6,261,843. 
Fares Increased to 6 Cents 
Total Total 


No. of Popula- No. of Popula- 


State. Cities. tion. State. Cities. tion. 
Missouri ...... 2 799.799 Illinois ....... 13 434,827 
Canada ...... 4 869,200 Wisconsin .... 9 226,242 
Maryland .... 2 621,323 Nebraska ..... 1 46,957 
Louisiana .... 1 377,010 Alabama ica Ae 278,519 
Washington .. 3 558,463 West Virginia. 3 75,893 
GOMER c.cssces 1 306,380 Texas ........ 2 71,501 
Colorado ..... 2 307,314 Rhode Island... 1 30,585 
ee re 5 417 85 Maine Sibaae. ae 41,763 

| 6 334,376 Kentucky ..... 3 40,890 
California .... 8 404,882 Minnesota .... 1 18,583 
New York..... 24 STIS SOR IOWA ..ccccecs 1 38,033 
Connecticut .. 14 707,972 Montana ..... 2 32,864 
Tennessee .... 1 151,877 South Dakota. 1 16,887 
Michigan ..... 6 278 949 Nova Scotia... 1 17,723 
Ptah .....006. 1 121,623 Oklahoma 1 16,234 
New Jersey... 8 242,984 Vermont 4 40,182 
TERED vesccce 3 123,071 New Mexico... 1 14,509 
Delaware ..... 1 93,369 Mississippi 1 12,313 
Pennsylvania... 24 753,611 Massachusetts. 7 68,424 


NewHampshire 5 152,442 
States, 39. 

Cities, 182. 

Population, 10,027,750. 
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N. Y. Coffee & Sugar Stratoga Springs, N. Y. 
Exchange Atlantic City, N. J. 
Philadelphia Stock Exch. West End. N. J 
4 


Chicago Board of Trade Long Beach, N. ¥. 
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by Growing Transportation Costs 


Fares Increased to Straight 5-Cent Fare with 
Additional Charge for Transfers 

Total Total 

No. of Popula- No. of Popula- 


State Cities. tion. State. Cities. tion. 
New Yorkt s B Bae Ge wsseccss 1 692,250 
Dist. Colum’at 1 369,282 Massachusettst 3 73,103 


States, 4 

Cities, 6. 

Population, 6,872,127. 
*One cent transfer charge. 
*Two cents transfer charge. 
tThree cents transfer charge. 


Reduced Rate Tickets Abolished 


Total Total 
No. of Popula- No. of Popula- 


States Cities. tion. State. Cities. tion. 
Indiana ...... 11 606,773 West Virginia. 2 63,809 
Virginia ...... § 271,063 Illinois ....... 9 125,667 
COMAGE 65cccs q 281,407 Wisconsin .... 4 84,222 
Ohio ee ee 196,870 North Carolina 1 25,656 
Iowa bk eeepc 120,230 Arkansas ..... 1 17,690 
Minnesota 1 97,077 New York..... 1 13,321 
Missouri .. 1 86,498 Colorado ..... 1 12,102 
Tennessee .... 1 61,575 Michigan ..... 1 619,649 
Pennsylvania.. 3 89,611 


States, 17. 
Cities, 51. 
Population, 2,773,220. 
New Jersey Zone Fare System 
Total 
No. of Popula- 
State Cities. tion. 
De BORGO boc ciccsassdncenesasécsnawess 17 1,563,280 
Fare in first zone, one mile in length, 3 cents; 2 
cents for each additional one mile zone; no transfers. 
Other Zone Systems 
Three cities in Massachusetts with a total popu- 
lation of 157,387 are operating under a 6-cent zone 
rate. Five cities in Rhode Island, with a total 
population of 416,800, have now a 5-cent 2-mile 
zone arrangement; next zone, 5 cents, 1% miles; 
5 cents for each 1% mile thereafter; 1 cent charge 
for transfers. 
Milwaukee, Wis., with a pepulation of 445,008, 


Sao Paulo’s Rapid Commercial 
Growth 


RAZIL, among ail the South American coun- 

tries, has probably felt the greatest stimulus 
from the war, and the State and City of Sao Paulo 
are probably the most striking examples of com- 
mercial and industrial progress. The marked in- 
crease in industry is notably in shoes and textiles, 
the greater part of the factories being located in 
the City of Sao Paulo. The output of these fac- 
tories, according to statistics gathered by Imbrie 
& Co. of this city, increased from $55,000,000 in 
1914 to $147,000,000 in 1917. 

The increasing commercial prosperity of the 
city has necessarily resulted in the expansion of 
municipal needs which, however, are happily ac- 
companied by satisfactorily increasing revenue as 
shown by the official financial statement, which 
shows that the revenue of the city increased from 
$2,423,805 in 1915 to $3,276,423 in 1918. 

During 1918 the commerce of Brazil was badly 
hampered by the lack of proper shipping facilities, 
but an increasing number of vessels are now avail- 
able, and the following statistics of Santos, the 
port of the State of Sao Pau'o, indicate a gradual 
resumption of normal conditions: 

5 months ended 5 months ended 
June t, 1918. June 1, 1919. 


Ships cleared...... 480 588 
re $37,527,900 $123,369,300 
ee 21,182,700 39,599,900 


The Minister of Transportation of Brazil re- 
ports that negotiations are now pending to in- 
augurate an aerial mail service between Rio de Ja- 
neiro, Sao Paulo and Santos. 





German Trade Information 


N American section has been established in 

the Military Governors’ Bureau for Commerce 
and Information which has been operating for 
some time under the British Military Governor at 
Cologne, Germany. The address is 41 Am Hof, 
Cologne. . 

“This news will be welcomed by American 
business men going into Germany,” says the Amer- 
ican Chamber of'Commerce in London. “ This 
American section of the bureau will be a clearing 
house of valuable. trade information, and an im- 
mediate point of contact with the commercial situa- 
tion in Germany.” 


165 inhabitants, have 
2-cent outside zone, 
f 141,057 population 
additional charge of 


and three Illinois tow: 
a 5-cent central zone 
while in two New York 
the charge is 5 cent 


5 cents for rides out the city limits. A 
5-cent fare with additior e-cent zones outside 
the limit is the arrange two towns in Con- 


necticut with a popul 43,122. In Elmira, 
N. Y., (38,272,) the charge is 1 cent for 
rides outside of the Holyoke, Mass., 
(66,503,) has a 7-cent e and a 5-cent outer 
zone. In Little Rock, 8,716,) the 5-cent fare 
is increased to 10 ce f wl service. 


Total Fare Increases; all Amounts 


Tot Total 
No f ft No. of Popula- 
State ‘ities tior te Cities. tion. 

Massachusetts 8 2,824 Virginia. 6 155,813 
Pennsylvania 0 lakota i 16,342 
Washington 2 13 659,442 
Illinois 13 6,0% ae 89,569 
Ohio .... 11 1,734 Hampshire 8 186,642 
Michigan ’ 923,4 sir 17 812,413 
Georiga 7 44 iana 1 377,010 
Kentucky a) 65 1 308,399 
Canada 11 1,828 3 319,416 
Maine \ 164 8 404,882 
Missouri . $ 1,192,¢ I sse¢ 2 213,452 
Arizona 1 1 1 121,623 
Alabama S 90 3 123,071 
Montana } 76,9 1 95,369 
Nebraska 4 224 ‘ e Island 6 447,473 
Iowa . 1 230,19 | 1esota — 115,660 
New York i 6,948.94 Dakota. 1 16,887 
North Carolina 12 228,299 Scotia 1 17,723 
South Carolina 3 66, 42¢ nt 4 40,182 
Mississippi 1 14,509 
Maryland 4 Colum’a. 1 369,282 
Connecticut i 774,02 5 271,063 
Oklahoma ; 94, 566 2 76,406 
New Jersey 9 848.4 


States, 47. 
Cities, 458. 
Population, 35,170,579 














An Investment 
Strongly Safeguarded 
Yielding 712% 


Cities Servi in addi- 
tion to being one of the world’s 
largest producers of oil, con- 
trols and opera 84 public 
utility propertic the United 
States and Car 


This diversity business as 
well as location provides un- 
usual safeguards for the in- 
vestor. 


ividend Re- 
earned five 


Preferred Stock | 
quirements w 
times over in 


Statement of nings sent 
to stockholders each month, 
keeping them in close touch 
with the compar progress. 


Dividends payable monthly. 


Ask for ¢ far E-4 


Henry L. Doherty 
& Company 
Bond Department 
60 Wall Street, New York 
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More Competition Neede 
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d to Bring Down Soaring Silk Prices: 


Labor’s Demands and the Rise in the Price of Raw Material Responsible for the Advance in Woven Fabrics 
Under Present Conditions Mills Are Unable to Meet the Demand, Fall Orders Being Still 
on Looms that Should Be Turning Out Spring Goods 


The silk industry is hampered by its tnability 
to produce enough material to meet the demand. 
Although orders for future delivery are freely of- 
fered, few mills are able to work to full capacity 
owing to the shortage of labor. As a result of 
this shortage, together with the curtailed working 
week, Fali orders have been delayed in manu- 
facture and are still on the looms which should be 
turning out Spring goods —RAMSEY PUEGNET, 
Secretary of the Silk Association of America. 


N the above paragraph Mr. Puegnet concisely 
sets forth the conditions which the silk trade is 
facing in the United States. 

According to the latest report of the associa- 
tion the “ever-increasing demands of labor” and 
the rise in the raw silk market have been steadily 
forcing up the price of woven fabrics, and a further 
general advance is predicted. 

“The present price of raw silk is unprece- 
dented,” declares the report. ‘“ Toward the latter 
part of March silk began to rise and has continued 
to advance steadily, giving a striking illustration 
of how sadly the silk-consuming world needs larger 
supplies, and, particularly more competition against 
the more or less controlled market of the present 
time. China seems to offer a field for increasing 
the supplies of raw silk, and seldom has such an 
opportunity of an eager market been offered any 
national development as that now open to Chinese 
sericulture. “The scarcity of labor is the most 
serious condition which the manufacturer is called 


upon to consider. The male silk workers who were 
attracted during wartimes to the munition plants 
on account of the higher wages paid, have attained 
a certain degree of knowledge and skill in the 
metal trades, and many are remaining in those in- 
dustries.” 

A serious lack of replacement help is noted, 
caused by the check in immigration since the war, 
and the return to their native lands of many for- 
eizners who saved enough from their inflated war 
earnings to establish themselves in their horne 
countries. Female help, it is declared, has grown 
alarmingly scarce, and the report notes: 

“With wages advanced in all industries, the 
wives and daughters of families do not find it as 
necessary to seek work and the children are being 
kept in school longer. New positions were opened 
to women workers during the war and many are 
staying in these different fields. The result of 
all these conditions is a shortage of both learners 
and experienced help, the effect of which may be 
felt for some years to come. 


EFFECT OF SHORTER HOURS 


“The trend toward shorter working hours is 
being felt in many of the silk-producing sections. 
This is especially true in Paterson, N. J., where 
labor agitators have been very active. * * * Hud- 
son County, N. J., has quite generally adopted the 
forty-four hour week. Many of the mills in Penn- 
sylvania have reduced their week to fifty hours. 
Simultaneously with the demand for shorter work- 


ing hours has come the demand for an increase in 
wages in every branch of the industry. 

“The cost of producing American merchandise 
has advanced greatly in comparison with similar 
costs in countries that look to America as a mar- 
ket for their wares. Oriental silk workers re- 
ceived an increase in wages of but a few cents in 
the twenty years previous to 1916 and while they 
have received considerable advances since that time, 
wages in the American silk industry in the same 
period have increased in far greater proportion. 
The growing importations of manufactured silk 
will offer severe competition which it will be diffi- 
cult to meet by an ad valorem tariff, and it is im- 
portant for the American manufacturer not to lose 
sight of the fact that a specific tariff is the one 
that will offer adequate protection.” 

The labor problem has seriously handicapped 
the dyeing industry, which is closely allied to silk 
manufacture, but it is noted that American dye- 
stuffs are steadily improving. 


POSSIBLE WORLD SHORTAGE 

The scarcity of labor is particularly noted in 
velvet and plush fabrics and seriously handicaps 
the industry. The scarcity of spun silk it is feared 
may also become an important factor in limiting 
the production. Of foreign production and con- 
sumption the report says: 

“European consumptien of raw silk last year 
was small. During the present crop year, with 
peace conditions and Germany and Austria re- 
suming operations, it should be much larger. Some 






















































































Silk Imports for Fiscal Years 1915-16 to 1918-19, July 1 to June 30 
Countries of Export and Foreign Invoice Values. Reported by the Department of Commerce and Compiled by the Silk Association of America. 
1918-19 + 1917-18 1916-17. 1915-16——_ 
Pounds. Value. Pounds. Value. Pounds. Value. Pounds. Value. 
ET FETT COTE Te eee Se 34,321,030 $202,643,259 34,846,197 $183,076,241 33,868,885  $156,085,649 33,070,902  $119,484,223 
I 5 5 cin a ale Kh re eke aie 15,012,903 14,567,070 8,583,344 7,229,176 6,420,482 4,431,164 8,657,322 4,706,689 
REE SE ee ree er 734,710 307,155 251,447 319,349 62,056 54,995 197,073 142,743 
FABRICS IN THE PIECE: 
vio coe sa daeawia ea aen there $2,155 er $1,285,154 «sn nace. $5,360,592 ...... $5,715,035 
Dt diets ey ebbdwedevadan toe naewn 6,953 i One ees | ree , sk | 166,163 
CS EEO NCCE OPN Ce PET 15,000 ae ere 5566488 ...... 613,413 
RESORTS TE ire See eee peter 183,418 452,029 _~CtU«.... . err 1,520,555  ....... 755,120 
ig obra hd de adee a Rea ee 1,233,339 10,959,396  ...... a ee 9,089,356 ...... 5,454,948 
IED, big gbxansssenenness 39,794 SS re ee fs 290,350 
eee ae ee 1,560,659 $12,576,441 ...... $12,754,421  ...... yk 8, $12,995,029 
RIBBONS: 
Not over 12 inches in width........ 534,679 SS re se $585,795 
LACES AND EMBROIDERIES: 
eee eee eee ianie Shieeeiue $2,269,576  ...... ee $3,008,786 ...... $3,385,072 
ete ee eaes waarise . oer ree 8 rrr 1,116,950 
Dt Ate cckseaweerenewensakhus  xeuaun ee a = =——t—«é«C Ye 85,149 
eee eeas. —ddoma ee 2kcwaen ere ae —~—~=«sC Wtimwcww 177,248 
NE Sect e e  e  iat g ik: 5 Fs | err $4,426,932 ...... $4,764,419 
VELVETS, PLUSHES, AND OTHER 
PERE PEED caevancadencconses 61,020 $352,342 95,929 $635,306 263,671 $1,442,324 261,638 $1,275,966 
SPUN SILK OR SCHAPPE SILK: 
Se ee ee ee 579,037 $2,543,510 783,539 $3,051,026 1 517,298 $4,616,727 1,545,434 - $3,139,010 
at bags Seco a deena salen 49,617 247,536 588,685 1,316,209 545,009 1,397,736 263,535 582,384 
EE er one 528,780 2,344,530 897,317 2,619,780 1.058,411 2,694,820 562,690 1,270,056 
Ep cacanwiseeeses 239,534 817,529 329,414 1,058,895 645,488 1,573,487 880,578 1,401,034 
GUOP GOUMETIED onc cc ccc ccccccces 166,162 422,544 602,170 559,685 38,493 108,937 27,690 58,115 
yo Ro ree 1,563,130 $6,375,649 3,201,125 $8,605,595 3.804,699 $10,391,707 3,279,927 $6,450,599 
WEARING APPAREL: 
eee ere i ates ena hnnwaekd)  artheiiae SiSESRGBE —«— ncccee ere re $1,654,568  ...... $1,715,174 
PE iGtinntiveciekeiewndaae eager . ieee eres a: 3 wake’ 123,649 
CE co. csc ceatekeee  scenems eee c Lie SBZ065 —=«s an nceas 278,937 
Gea Cech ele kaeuacekawes ied wks ere ae —O—C wc s ee 560,439 
rin pene hatengcene  ~ ~eeaetr rere ee 0 112,110 
Doe ee UE cee 0 kee eS cree ree $3,157,586  ...... $2,790,309 
BANDINGS, BELTINGS, BIND- 
EN re te ees == a ee $159,051 ....... eee $96,843 
All other manufactures ............ wa uues 3,643,725 ...... Seeeeee 80S weenss fk 2,613,290 
CT MDD cc ccceccentaas . wdesees $28,271,984  ...... SEO SCTSOG cece $39,992,536  ...... $31,572,250 
PE cc cttineeaneiaewnd)  . sane 4 ere ae. <s6se00 | re 339,543 
Total silk manufactures ......... «= ...... $29,349,198  ...... $30,899,004  ...... TS ee $31,911,793 
Be Gs WB. oc cnc ictcccceccs 298,122 $825,117 293,421 $741,822 506,613 $1,262,580 2,041,192 $2,924,458 
I es OOO nckiccasacckase | SKaowes a 6)=—(<i«éi«~ nw re et -  Arrwens 177,631 
TRIN OE, cicccacnsaaees * ‘enecaa oS errr $838,748 Seahicteic errr $3,102,089 




































estimate it as nearly twice that of last season. The 
world’s production of this commodity will not be 
excessive. It is now estimated that there may be 
a possible shortage in supplying the expected re- 
quirements. 

“ Japan in her first (Spring) crop of cocoons 
raised hardly as much as one year ago. Her 
second (Summer) crop and third (Autumn) crop 
are expected to be larger. The present abnormally 
high prices are certainly a stimulus to raise as 
many cocoons as possible. Japan is steadily con- 


*suming more of her own raw silk and it is thought 


that not very much, if any, more will be available 
for export this season than the 244,000 bales ex- 
ported during 1918-19. 

“China promises about the same quantity of 
fi'atures and somewhat less tsatlees this season 
than last. Canton’s early crops are about normal. 

“Italy will have a small crop, decidediy less 
than the small crop of last season, but when her 
large Government-owned carryover from last sea- 
son is added to this season’s production her total 
supply will be approximately normal.” 


Japan’s Credit Trade 
Balance Diminishing 


“ontinued from Page 453 








South Americans in the same period goods worth 
8,664,782 yen. In the first half of this year she 
has sent them 11,430,152 yen worth of goods. Her 
imports from South America were slightly less 
tLis six months than last, but considerably greater 
than in the same portion of 1917. 

It is apparent that Japan is replenishing. She 
profited hugely during the war, but in doing so rhe 
ran into conditions very similar to those existing in 
this country. Her prosperity got away from her, 
just as it has done here. Inf aticn of credii 
brought inflation of prices, and the high cost of 
living, which has made itself such an outstanding 
factor in American life, is not a stranger in Japan. 

W. P. G. Harding, Governor of the Federal Re- 
serve Board, recently said that one of the ways to 
correct the high cost of living in this country wa; 
for us to import more and to export ‘ess. Ap- 
parently, the Japanese agree with him, for they are 
going ahead expanding their imports very greatly, 
the while they are a'lowing their exports to di- 
minish. 

Japanese imports, at the rate they have been 
going for the first ha!f of the year, wiil total 
something more than 2,000,000,000 yen by the time 
the year is finished. In other words, the imports will 
amount to more than $1,000,000,000. Never in the 
history of the empire have imports been so great. 
For that matter, her exports never reached tha 
total either, and they wil! hardly do so. this year, 
unless there is a very unexpected expansion in the 
last six months. But Japan is importing many 
ec asses of goods which may be turned into ar- 
ticles which the rest of the world wants, and when 
these goods are trans!ated thus Japan will be in 
stronger position than ever. 





Britain’s “Tell the Worker” 


Movement 


ACING perhaps the greatest industrial and trade 

crisis in the history of the country, the com- 
mercial leaders of Great Britain are bending every 
effort to speed up production. One of the latest 
developments, according to the American Chamber 
of Commerce in London, is a movement to bring 
home to the workers the dangerously critical posi- 
tion in which Great Britain is now placed because 
of her dropping output. 

The new spirit which is being widely urged is 
that employers should have “ heart to heart ” talks 
with their work people, and that Members of Par- 
liament, the members of the clergy and financial 
experts should give thejr first attention to making 
the working man understand in simple terms the 
necessity for raising the country’s output in all 
directions. 

Another factor which is receiving attention at 
the moment is the profiteering that has been going 
on, and the steps which are being taken by the 
Government to check it. At the same time, the 
American Chamber adds, the Government itself is 
being severely criticised and popular sentimert is 
highly aroused over Government expenditure and 
national extravagance. 

The London Times, for instance, is running daily 
an important column headed “ The Road to Ruin,” 
under which the huge outlay of Government funds 
is subjected to examination and given wide pub- 
licity.’ 
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The entrusting to others of the administration of property existed in @ precarious 

form in Roman days. Property was left to an individual, who was requested 
to use it for the benefit of others. In the period of the Emperor Augustus this 
moral obligation of the trusted friend was first recognized as a legal obligation, 
and a special court was appointed to enforce it. 


This was the origin of our modern conception of trusts. The genuine public nzed 
for a system of trusteeship that would fully protect the interests of beneficiaries 
was not adequately met until the development of the modern trust company. 


Modern ‘Trust Service 


HE trust company is today the recognized medium 

for the execution of trusts of every character. Strict 
laws, born of the wisdom of experience, govern its oper- 
ations. Its responsibility is clearly defined and not to 
be evaded, and is safeguarded and guaranteed by its finan- 
cial standing. Its specialized facilities and time-tested 
methods insure efficiency in the care and handling of mat- 
ters entrusted to it. Its reputation and continued success 
are dependent upon its well-judged execution of all trusts. 
Because of the safeguards and efficiency afforded by the 


modern trust company, the field of its service has re- 


markably expanded. It is enabled to meet every trust 
requirement of the individual through life, and to 
consummate his wishes after his death. It can meet 
the trust needs of a corporation from organization to 
dissolution. 


The Guaranty Trust Company of New York has been 
established for more than halfa century. It has-executed 
trusts of every type. Its facilities and experience may 
provide the business solution of your own trust problem. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 6oth Street 


Capital and Surplus -  - 
Resources more than - 


$50,000,000 
$800,000,000 
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| Stocks 


AST week’s stock market was permeated with 
speculative enthusiasm, which found greater 
demonstration in some speculative stocks than in 
others, but was broadly spread throughout the in 
dustrial list. The iniluences behind the buying 
movement were hard to define. Presumably, the 
further dwindling of the steel strike had a part in 
the uplifting of quotations, but it was likely that 
the rise of the steel issues themselves was furtherea 
by news that orders had not been lost by the slow- 
ing down of operations, whi'e the impression was 
strong that a back log of suspended business was 
being built up which would be an important factor 
in future mill work. As for the automobile and pe 
troleum issues, the most spectacular stocks of the 
week, the same factors were working among them 
that aided the rise of the Spring and Summer 
months. These were the known conditions of pros- 
perity in these industries and the prospects of a 
continued demand for oil and motor cars for a long 
time to come. Railroad stocks did very little, and 
the Street has small hopes of them untii compre- 
hensive legislation is prepared for the return of 
the carriers to their owners 


Adams Express Off 234—There is nothing in 
the express company situation to promote specula- 
tive buying, and thus they are vulnerable to short 
selling. 


Allis Chalmers Advances 234—A new high rec- 
ord was made at 52°. The company’s orders are 
reported on the increase. 

American Agricultural Chemical Up 14—The 
advance of the stock was slow, despite general 
speculative interest in the industrial stocks. The 
price has not been buoyant since the report for 1918 
was published. 

American Beet Sugar Gains 4—The scarcity of 
sugar, disclosed by efforts to reduce shipments to 
the West for a time, again influenced the sugar 
shares. 

American Bosch Magneto Up 12—Speculators 
bought this stock on the theory that the market 
appraisal had not yet indicated the company’s real 
asset value and earning power. 

American Hide & Leather Preferred Gains 6 
The contemplated readjustment of the company’s 
financial affairs is expected to be beneficial to the 
preferred stock. 

American Locomotive Rises 144—This was an- 
other stock to make a new high record under heavy 
tiading. A quick advance to 117% invited profit- 
taking, which scaled the price down to 1035. 

American Malting Up 4%—It looks as though 
a substantial short interest, built up on the theory 
that prohibition will not help the company, hastened 
under cover. 

American Smelting Gains 1',—The coppe: 
stocks looked up toward the end of the week when 
the metal advanced about 1 cent to the pound. 

American Sumatra Up 234—The stock profited 
by merger rumors and by the news that earnings 
were better than a month ago. 

American Tobacco Off 3'4—After rising to a 
new record price of 312, the stock fell back under 
profit-taking to 306%. It is believed that much of 
the favorabie news about this issue has now be- 
come public. 

American Woolen Gains 155,—The stock is 
scarce, and for that reason it was easily advanced 
by concentrated buying. 

Anaconda Advances 4—This issue also made 
progress on the strength of an improved market 
for copper metal. 

American Writing Paper Preferred Up 14.— 
rhe stock responded to a widespread tip that it was 
good for a “ ‘ong pull,” because of new methods in 
marketing its products. 

Associated Oil Gains 21—A rumor from the 
West that negotiations were on for the sale of the 
controlling interest helped to carry the price to a 
new high record. 

Atlantic Gulf Rises 9%—Interest in oil produc- 
tion stimulated speculation in the stock. 

Baldwin Locomotive Gains 8¥;—The company is 
understood to be participating in an association of 
equipment concerns for foreign sales. 

Barrett Off 57,—No news developed about the 
company. Pressure seemed to result from profit- 
taking. 

_ Bethlehem Steel B Up 44%—The company’s posi- 

tion was strengthened in the minds of speculators 
by the fact that the strike at its plants came to 
nothing. 

California Packing Gains 65,—This experienced 
a new high record also. It was one of the most 
popular of the food stocks. 

Central Leather Up 1%—The stock was handi- 
capped by the elimination of 3% per cent. of divi- 
dends. An active leather market furthered buying. 

Chandler Motors Gains 71'.—This is the stock 
that sold in the 70’s last year, closing on Saturday 
at 361%. Earnings in the eight months ended Aug. 
31 amounted to $3,189,000. 

Chino Copper Rises 34—The stock had been 
sluggish for some time, and when attention was 
drawn to the copper market bidders found offerings 
rather light. 


Consolidated Cigars Up 544—The company’s la- 


bor difficulties have lessened and output is increas- 
ing. 

Crucible Steel Advances 8—The vision of a spe- 
cial disbursement or a stock dividend under the 
changed management still shone brightly before 
speculators’ eyes. 

Emerson Brantingham Gains 6'4,—The com- 
pany’s orders for farm machinery are expected to 
increase substantially as the result of large crops 
at high prices. 

Endicott-Johnson Up 14—This stock, which sold 
at 135 during the week, was brought out only a few 
months ago at $37.50. The company’s operations 
have attracted both speculative and investment 
purchases. 

Fisher Body Gains 13'4—Announcement was 
made that the company would control a new corpo- 
ration with a large production of automobile bodies. 
General Motors control is understood. 


General Motors Rises 43'44—At 303 the price 
represented a market valuation of more than $1,500 
a share for the original stock. There was talk of 
some plan for recapitalizing the concern 

Gulf States Steel Advances 44,—!ne company 
has plans under way for developing its large ore 
bodies. 

inspiration Copper Up 34%—The copper stocks 
were one of the features of dealings late in the 
week. The Inspiration Company has low produc- 
tion costs. 

International Harvester Gains 104%—Rumor of 
a stock dividend if the Supreme Court decides 
favorably upon the stock dividend issue stimulated 
buying. 

International Mercantile Marine Up 35,—The 
feature of this stock was its strength in the face of 
a serious harbor strike. 

Jewel Tea Rises 4'44,—The shorts were driven 
under cover with considerable speed. The pre- 
ferred stock gained 6% points. 

Kelly-Springfield Up 8%—The rise was accom- 
panied by further talk of special developments 
favorable to stockholders. 

Kelsey Wheel Gains 21—This stock was ad- 
vanced when Fisher Body moved up. The shares 
are closely held and earnings are reported large. 

Keystone Tire Rises 1034,—This was another 
stock in which the short interest was punished. The 
closing price of 70 made a graphic comparison with 
48% on Sept. 22. 

Lackawanna Steel Up 3—Traders interpreted 
riots at the plants as. evidence that the strike there 
was on its last legs. 

Maxwell Motors Advances 5'4—The preferred 
stocks followed with gains of 4 points each. The 
rise seemed to be part of a general speculation in 
motor shares. 

Mexican Petroleum Up 26'4—The stock broke 
through 250. The conversion of industrial p!ants 
to the use of fuel oil is making rapid headway. 

National Biscuit Rises 12—Investment pur- 
chases based on good earnings prospects were re- 
ported. 

New York Air Brake Gains 2¥,—The company 
is understood to be making good progress in con- 
verting part of its plants to the manufacture of 
motor trucks. 

Ohio Cities Gas Up 34%4—The stock was active, 
profiting by the general interest in oil production. 

Pan American Petroleum Gains 6%—The rise 
was explained by the strength of Mexican Petro 
leum, which it controls. 

Pierce-Arrow Rises 13',—Most of the advance 
to a new high record of 77 occurred late in the 
week. Rumors persist that General Motors has 
bought a large interest in the company. 

Pressed Steel Car Gains 83%—There was talk of 
an increase in the dividend. President Hoffstot is 
abroad and is understood to be seeking orders for 
cars. 

Railway Steel Spring Advances 234—Offerings 
of the stock were moderate. Earnings are reported 
satisfactory. 

Remington Typewriter Up 6%—The Street 
heard of accumulation of the shares by interests 
familiar with the company’s earnings. 

Republic Iron and Steel Rises 8'4—The advance 
of this stock was unusual, establishing a new high 
record at 1035s. The rise began at the same time 
that Steel common began to move. 

Southern Pacific Up 3%—This issue stood out 
among the rails, although it was more because of 
its oil land holdings than because of its operating 
results. 

Stromberg Carburetor Advances 28'!,—Traders 
were attracted to the stock because of the boom in 
the motor industry. It made a new high record. 

Studebaker Gains 16',—The turnover was more 
than 250,000 shares. The stock has a large follow- 
ing which believes that earnings justify a higher 
dividend in the near future. 

Stutz Motor Up 26—It closed at the top, which 
was the high record price of 143. The shares are 
closely held. 

Superior Steel Gains 3'4,—The company buys 
steel billets and rolls material which is used largely 
in the automobile trade. 

Texas Company Rises 18'4—The oil stock dem- 
onstration had a major outlet in this stock. Its 
followers predicted much higher prices. 

Tobacco Products Gains 434,—The demand for 
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Forces Swaying Stocks and Bonds 





Bonds 


HERE was a continuation in last week’s bond 

market of the improvement so noticeable dur- 
ing the past two or three weeks. Trading was on 
a jarge scale with the rail issues in the lead, par- 
ticularly the convertible bonds. Prices for these 
generally moved upward. Traction bonds wer« 
more or less quiet during the week, as were the 
industrial issues. Quite a little activiiy was dis- 
played in the foreign group, especially in over-the- 
counter business in Japanese bonds. Heavy turn- 
overs were made in the Liberty bonds, with very 
few price changes, and municipals continued in 
good demand. 

A new issue of $7,500,000 three-year 6 pei 
cent. secured gold notes of the Brazilian Tiaction, 
Light & Power Co. was brought out by William 
A. Read & Co. and offered to investors at 97% 
and interest, netting the investor about 7 per cent. 
The notes are dated Nov. 1, 1919, and mature Nev 
1, 1922. They are callable as a whole or in part 
on thirty days’ notice at 102 and interest during 
the first year after issue; at 101 and interest dur- 
ing the second year, and at 10042 and interest dur- 
ing the third year. Proceeds of the loan will be 
used to refund a like amount of notes maturing 
Nov. 1 next. The Brazilian Traction, Light & 
Power Co. does the telephone, electric light and 
power, gas and street railway business in the cities 
of Rio Janeiro and Sao Paulo, Brazil, and adjacent 
territory, serving a population estimated at ove) 
2,000,000. 

An offering of $3,000,000 6 per cent. gold notes 
of the Spicer Manufacturing Corporation, manu- 
facturers of universal joints and shafts for auto- 
mobiles, due serially on Oct. 1 from 1920 to 1924, 
inclusive, was made to the public last week by 
Merrill, Lynch & Co. and Cassatt & Co. at prices 
to yield trom 6.50 to 6.75 per cent., according to 
maturity. The notes are redeemable as a whole 01 
in series at the option of the corporation on any 
interest date at prices from 102% for notes having 
four years or more to run to 100% for notes hav- 
ing less than one year to run. 

Another new issue breught out during the week 
was by Spencer Trask & Co. and W. C. Langle) 
& Co. of New York, of $3,000,000 first and joint 
mortgage 6 per cent. five-year gold bonds of the 
Carolina Power & Light—Yadkin River Power and 
Palmetto Power & Light Co., at 96% and interest, 
yielding about 7 per cent. These notes are re- 
deemable as’a whole or in part at any time upon 
four weeks’ notice at 101 and interest during 1919, 
100'2 and interest during 1920, and thereafter at 
100 and interest. The companies operate in the in- 
dustrial sections of North Carolina and.South Caro- 
lina, supplying under favorable franchises electric 
light and power service to thirty-eight communi- 
ties, and gas, street railway or water service to 
five communities, the total estimated population 
of the communities served being around 160,VUv. 

Liberty Bonds Steady—Few price changes were 
noted among the Liberty issues during the week, 
but heavy turnovers were made in the third and 
fourth 4%s and in the 4%s. The third 4%s solid 
during the week around 95.86 to 95.98; the fourth 
444s at 94.24 to 94.38, and the 4%s around 99.86 
to 99.90. The tax-exempt 3%s were dealt in 
around 100.08 to 100.14 and the 3%s at 99.88 to 
99.92. 

Rails Active—Railroad bonds led during the 
week in piice advance. Gains of good-sized frac- 
tions to more than two points were made in a great 
many of the high-grade issues, and likewise in the 
second grade bonds. . Un a big demand early in the 
week the Southern Pacific convertible 5s moved up 
to 108%, and continued to advance, with an oc 
casional setback, until they reached 110 Friday on 
an exceptionally heavy turnover. The New York 
Central refunding 3%s on a small turnover gained 
over three points to 71% and the Erie pin. wen 
4s over two points to 63%. Similar advances were 
made in practically all the other rail issues, par- 
ticularly the convertibles. The Chesapeake and 
Ohio convertible 5s on a heavy turnover moved up 
from 84% to 86; Erie convertible 4s, Series, “ A,” 
43% to 44, the first convertible 4s from 62 to 
6342 and the Norfolk & Western convertible 6s 
from 106% to 107. It was noted during the week 
that a great many of the issues dealt in were those 
which have displayed very little life during the 
past few weeks, indicating the broadening tendency 
being displayed by the bond market. 

Tractions. Quiet—The traction bonds were 
rather quiet throughout the week, with the excep- 
tion of the Interborough issues, which held around 
recent levels. The Interborough Rapid Transit re- 
funding 5s were heavily dealt in around 60 to 63, 
and the Interborough-Metropolitan 442s on small 
turnoyers during the week sold at prices ranging 
from 2642 to 30. New York Railway issues were 
quiet, as were the Third Avenue bonds. On 
Wednesday of last week a protective committee 
was formed simply as a precautionary measure to 
look after the next .semi-annual interest on the 
Interborough Rapid Transit first and refunding 
5s and the three-year convertible 7 per cent. notes. 
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Stock Exchange Listings Week 
Ended Oct. 11. 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

MIDDLE STATES OIL CORPORATION 
Temporary Certificates for $1,746,850 Capital 

Stock, Par Value $1 a First Issue 

The corporation was organized as a_ holding 
company under the laws of Delaware, Feb. 24, 
1917, to engage in the production of petroleum 
znd its products. Subsidiary concerns are the 
Number One Oil Company, which owns and ‘eases 
noie than 10,224 acres of oil lands in Oklahoma 
and Texas, the Number Seventy-seven Oil Com- 
pany, which owns and leases seventy acres in 
Te::as, and the Ranger Texas Oil Company, which 
owns and leases 326 acres of oil lands in Texas. 

Total estimated earnings of the corporation and 
subsidiaries as filed by the company with the New 
York Stock Exchange for the year to end Feb. 28, 
1920, are $1,606,575. 
Middle States Oil Corporation and Subsidiary Com- 

panies. 

CONSOLIDATED PROFIT ANID LOSS STATEMENT 
FOR YEAR ENDING FEB. 28, 1919 
$174,146.17 
Cash premiums on leases sold 12,250.00 


Oil and gas sales 


Total aa 186,396.17 
Deductions 

Dividends .... 74,710.00 
Net earnings for period $111,686.17 
\ppropriated to replacement and develop- 
ment account 103 504.79 

Surplus for period $8,121.38 

CONSOLIDATED BALANCE SHEET AS OF 

FER. 28 1919 
ISSETS 

Capital assets (represented by 

stocks of subsidiary com 

panies): 

Property, including producing 
$1.465,400.00 


Additions and improvements nd, 125.93 


and developed leaseholds 


Nonproducing and  undevel- 
oped leases 1.00 
$1,520,526.93 


Current: 
Cash on hand.... $22,920.78 
Warehouse, well material and 
equipment 442.62 


73,363.40 


$1,593, 890.33 
LIABILITIES 
Cupital stock (authorized $8,000,000.00) 
Ixsued and outstanding 767,950 shares of 
$100 opar S767 950.00 
Keserve for replacement fund , 74,666.01 
Surplus Feb. 28, 1918 $743,152.94 
Surplus for period ending Feb 
28, 1919 . 8,121.38 
791,274.32 
$1,593, 890.33 
PROFIT AND LOSS STATEMENT FOR PERIOD 
ENDING AUG. 31, 1919 


Oil and gas sales. $333,136.32 


Cash premiums on leases 17,250.00 
Interest on bank balances and 
notes... 6,188.30 
Total ..... hives $356,574.62 


Field operating expenses and 


new construction $111,321.71 





Taxes and lease rentals 7,093.80 
Administration and general ex- 
NE foi kez on Waces-< 11,399.42 
129,815.13 
Net earnings mi ; : $226,759.49 
Dividends paid Peet: 53,393.90 


$173.365.59 


SHERT AS OF 


Net profit for the period 
CONSOLIDATED BALANCE 
AUG. 31, 1919 
ASSETS 
Capital assets (represented by 
stocks of subsidiary com- 


panies) 
Leaseholds producing and de- 

veloped .. we $6,600 000.00 
Leaseholds not producing nor 

developed 1.00 


Pipe line department at cost. 178,655.00 
$5, 778,656.00 
Current assets 
Cash in bank 
Demand notes 7 
Demand note of Number Sev- 
enty-Seven Oil Company, 
per contra 
Lills receivable . 


304,118.16 
182,919.35 


450 .000.00 
166,893.33 


, 108,950.84 
Warehouses, oil and gas well 

material and equipment 

on hand 


Cleveland district 28,600.00 
Okmulgee district 26,450.00 
Burkburnett district 22 280.00 


: — 77,230.00 

(Discounts for cash have 

been deducted from cost.) 
lveferred charges: 


\dvanced payments, lease 
rentals ...... ences . 1,880.00 
Total oseee $7,961, 696.84 


LIABILITIES 
Capital liabilities: 

Capital stock (authorized 

$5,000,000) : 
Issucd ard outstanding 

143,685 shares of $10.00 par $1,746,850.00 
Issu sd and outstanding 

05,150 shares of $1.00 par 


(exchangeable for shares 
of $10 par value at ‘the 
vatéo at BP fer Bi. 60 cs cence 503,150.00 
. ~ $2,250,000.00 
Demand note of Number Sev- ; 
enty-Seven Oi1 Company, per 
450,000.00 


contra oe Coe deoseoaweeae 
Reserve for replacement fund.. 74,666.01 
Surplus—Feb. 28, 1919......... $751,274.32 
For perio’ ending Aug. 31, 

1919 ake sae one pitas 173,365.59 


$924,650.91 
Increased value of property 
by appraisal during period 4,262,490.92 
- - 5, 1ST, 130.85 





$7,961,696.84 

During this period the company has received 

from stock sales $931,700,000, has invested $548,- 

721.54 in the purchase of additional property 

wssets, and includes $382,978.46 in the foregoing 

statement of cash, notes, and bills receivable on 
hand. 

UNION OIL COMPANY. 


Temporary Certificates for 1,008,000 Shares of 
Capital Stock Without Nominal or Par Value, 
an Initial Issue 

The company states that it was organized under 
the laws of De'’aware, Aug. 15, 1919, with author- 
ized capital of twenty shares, of no par value. 
This was later increased to 5,000,000 shares of no 
par value. The company is empowered to produce, 
refine, sell, and distribute petroleum and its prod- 
ucts, and purchase and lease oil and mineral lands. 

The company owns 24.85 per cent. of the out- 
standing $43,571,500 capital of the Union Oil Com- 
pany of California, which was organized in that 
State in 1890. Stock of the California company is 
fully paid and each stockholder is liable for debts 
and liabilities contracted in the period he holds the 
stock in propo:tion to his holdings. 

The California company has an authorized $20,- 
600,000 issue of twenty-year sinking fund gold 5 
per cent. bonds due Jan. 2, 1931, of which $14,- 
298,000 had been issued up to June 30, 1919; retired 
and cance'ed so far, $4,800,000; in treasury and de- 
posited, $452,000; leaving $9,046.000 in the hands 
of th public on that date. 

The California company owns or lea>¢s a total 
acreage of oil lands in California, Wyoming, Tev2< 
and Mexico amounting to 299,060 acres, and at the 
end of 1918 had 457 producing wells in operation 
with an output of 8,271,084 barrels. 

In addition the company owns extensive pipe 
lines and eighteen steamers and barges with a 
carrying capacity of 528,000 barrels, and holds four 
steamers by charter, which increase the total ca- 
pacity to $13,000 barrels. The company also owns 
and operates a large number of refineries. 

The following is a statement of the consolidated 
income of the California company and owned com- 
panies, including proportion of operations of con- 
trolled companies for the years ended Dec. 31, 1917, 
to Dec. 31, 1918: 

1917. 1918. 

Sales $33,870,889.48 $43,853,5601.91 

526,138.49 303, S07. 66 


Miscellaneous income 
Gross earnings . $54,397, 027.97 $44, 167,369.57 
Less: 
Transportation and mar- 
keting ; - 20,225,977.23 20,802, 674.74 
Net earnings 


$14,171,050. 74 $14,364, 694 S% 


Deduct 
General expense ........ $405,683.50 $517,164.39 
2 are $45,214.77 537,542.30 


313,870.52 


Employes’ share of profits 201,690.24 
$1,452,588.51 $1,368,077.21 


$12,718,462.23 $12,996,617.62 


Deduct 
Interest on bonds $542,564.01 $570,002.82 
Collateral trust notes.... 53,235.52 7,800.00 
Miscellaneous 38,145.94 16,950.09 
ileilieininmanmiiaeianly ss 


$633,943.47 $560,852.73 


$12,084,518.76 $12,435, 764.89 
Deduct 
Provision for depreciation 3 201,241.48 4, 862,625.61 


$7,573,139.25 


$8,883,277.28 
Deduct 
Provision for war, in- 
come and excess profits 
taxes 606se0e eee 


$7,642, 284.1% 


550,000.00 


Net profit for year $6,023, 139.25 
Income statement of the Union Oil Company of 


California for the seven months ended July 31, 


1919: 
WGE GRPMEMEE: 6.é.c.c00:0.02s0005 . .$11,094,993.98 
Deduct 

CAMOPRE CIOMRE sc kccicnr scans $323,135.19 

cs cemesce ee ee 378,610.78 


210,000.00 
911,745.97 


$10,183,248.0] 
Deduct 
Interest on bonds............. $325,660.29 
Provision for depreciation, &c. 2,953,026.46 
3,278, 686.85 
Net earnings before providing for Federal 


taxes .. bik poiiri te seosia ios ache ade a $6,904,561.16 


Stocks— Transactions—Bonds 





STOCKS, SHARES 
18 1917. 

Monday O22, 20% 132,102 
Tuesday 127,250 TOT, S90 
Wednesday ) 1) O69 1,095, S74 
Thursday 24 G15 937,425 
Irida\ { 1O.595 Holiday 
Saturday foliday Holiday 

Total w S4.SU4 2b, 1 G2}, che0) 
Year to SO.192 146,517,715 

BONDS, PAR VALUE 

Monday 1] 77.000 $2 554,000 
Tuesday ) SO O00 3,907,500 
Wednesd () S500 5D SD0O,000 
Thursday ) A STOO 5: 778,500 
Iriday 7,000 Holiday 
Saturday i lay Holiday 

Total w “ 16.000 SIS .070.C00 
Yea ‘ OOO TOLOT7, 450 

In detail the t ’ e as follows with 


the corres] 


is Changes 
RK. R. & n + 7.000 $2,111,000 
Liberty 1¢M 7.000 95055 000 
Foreign © (HM) L539 000 
State (OW) 15.000 
City HH) 20000 
Total s.1) 6.000 R7.130,000 


Stocks— A verages—Bonds 
TWENTY-I AILROADS 
Net Same Day 


Higt t Ch'ge. last Yr 
Cict. 6 m7 to, 44 
Oct ri ~+ |S 
(ct. S 11 2.27 
Oct, 9 ae fs 62.48 
Oct Ww r 53 OB.07 
et 11 I) Holiday 
TWENTY DUSTRIALS 
met. 2.42 sS2.70 
C.ct 7 12S ) Ai ..64 
(x S 1.08 S1.74 
Oct. 9) 5S 82.72 
Oct 1) | 7 ") 1.4 S3.66 
Oct 11 ! 4 11 Holiday 
COMBINED AVER | FIFTY STOCKS 
Oo. 6 : 24 1.49 72.57 
Cet. ‘ i + 08 72.48 
Oct. 8 ) | 173 hi 70 
ct. 9 1 180 + 16 72.40 
Oct. 10 yt i™ + SY TG 
ct. 11 M ) 7 29 Holiday 
Bonds—Forty lssues 
Same 
Ne Day 
Change hae: 
Cct. 6 Bs 76.33 
Oct 7 2S T6.AG 
Oct. S 24 T6.54 
Oct. 9 ow 76.72 
Ort. 10 OG T6.96 
ct. 11 Ol Holiday 


STUCKS—YEARLY HIGHS AND LOWS—BONDS 
40 BONDS. 


Higt High Low. 
‘1919. 96.59 O (9.05 June 74.65 Sep 
1918 80.16 N 82.56 Nov. 75.65 Sep 
1917 90.46 J 89.48 Jan. 74.24 Dec 
1916. .101.51 80.48 Nov. 86.19 Apr 
1915 94.13 7.62 Nov. 81.51 Jan 
1914. ..73.30 Ja 89.42 Feb. 81.42 Dec. 
1913 79.10 Ja f 92.31 Jan. 85.45 Dec. 
1912 85.83 Ser i I rion eee eee 
1911 eer SUR UR. BD. oascases ccnenawes 
*To date 
UNION OII ORNIA CONSOLI 
DATED ULY 31, 1919 
Properties 
Oil lar 98,804.80 
Oil well t £5.59 
Pipe lir 163,207.26 
Steamshit ¥ 
ment “4,180.45 
Refineri« 
plant 192,423.00 
Marketing 19, 100.60 


$70,191,271.79 

Investment 

Lake View 

Claremont 
Californi 

Oil Co 
Central ¢ if 

Oil Co 

Los Ang 

Unior T 

(commor 

Union To 

per cent 
Southwesterr 

Co 
Outer H ) 

Dock & WI f 

Co 

2,418, 142.98 

tonds: Outer Har 

bor Dock & 

Wharf Co 810,000.00 


Advances (net) 850,916.55 











F the country’s bank clearings mean anything in 
these days of extraordinary movements of 
money and credit, the turnover of business must be 
greater than one would judge from the constant 
discussion of strikes and other factors which affect 
production. The Government’s financial opeiations 
are considerably smaller than in July and August, 
yet clearings by the banks are from 35 to nearly 50 
per cent. larger than a year ago, depending upon 
the localities. Commercial borrowings are reported 
substantial, although not an unusualiy large amount 
of mercantile bills appear to be moving. The news 
which comes from both wholesale and retail quar- 
ters speaks of a heavy demand for most necessities, 
and particularly for goods in the luxury class, and 
the recent trend of prices denotes a steadier tone 
than a month ago. In fact, some comment heard 
on the textile market, for one deals with quotations 
as practical.y stabilized, and the supposition that 
they will not go lower in the near future seems to 
be based on the inability of current supplies to 
meet the demand. 

With a world-wide shortage of goods in evi- 
dence, it is not strange that the prevalence of 
strikes has resulted in few cancellations of orders. 
Taking the steel trade for an example, information 
from the chief producing centres tells of the accu- 
muiation of an invisib'e backlog of contracts which 
promise heavy manufacturing operations when la- 
bor conditions become better. The accumulation 
may be described as invisib'e for the reason that 
the Steel Corporation, and presumably its competi 
tors also, have been reluctant to accept the full flow 
of orders presented to them because of inability to 
see when they could Le run off at the mills. In this 
connection the question arises whether or not de 
creased production ot major products affected by 
strikes will cause price advances later on. It seems 
like'y that when the labor outlook becomes cleare) 
there will be a rush of buying which under norma! 
laws of supply and demand would be accompanied 
by higher quotations. 

Speculations in stocks gained greater momen- 
tum last week than before, which presumably re- 
flected the confidence of buyers that present diffi 
culties in the industrial field would not be long pro- 
longed. Also, the desire of traders to have stocks 
doubtless was based on knowledge that, despite 
handicaps, the volume of business the country over 
Was continuing on a great scale, with indications of 
growing greater. Underneath the calculations of 
the more far-sighted traders in securities stands 
the firm belief that the demand for American prod- 
ucts from domestic and foreign sources will be 
large for many months to come, with an expected 
enhancement of corporation profits. 

The copper market received a fair stimulus 
during the week through increased buying for home 
and foreign account. The price of thirty-day meta 
moved up from around 21% cents to 22% cents a 
pound. It is rumored that considerab'e copper is 
being shipped abroad by the selling agencies, to be 
heid in warehouses for consumers’ use as soon as 
manufacturing expands. This is more particularly 
the case with consignments to European countries 
than elsewhere. 

Money for commercial purposes grew firmer 
during the week, little of the longer loan maturities 
being avai'able at 6 per cent. on Friday. The ca’ 
‘oan market grew steadier than the week before, 
although rates failed to get below the 8 per cent. 
level for any really large amounts of credit. 


Iron and Steel 


NE of the chief factors of interest in the iron 

and steel industry during the last week was the 
report of unfilled tonnage on the books of the United 
States Steel Corporation as of Sept. 30. A gain of 
175,000 tons was shown, which, considering the con- 
ditions which prevailed, due to the strike, was con- 
sidered as highly favorable. This report was far 
in excess of the estimate made by Wall Street, 
where it was believed that not more than a 100,000- 
ton increase would be shown. It is true that the 
inércase is substantially below that which was re- 
corded during the several preceding months, when 
between 560,000 and 600,000 tons increase was re- 
ported, but account must be taken of the fact that 
the steel companies were actually discouraging or- 
ders even for some two weeks before the strike 
went into effect, so that it is a fair assumption that 
some large orders were held up. 

The difficulty in the iron and steel industry now 
does not lie in the obtaining of orders, but in the 
matter of production, which has unquestionably 
been greatly curtailed. Estimates of what the 
average production of the steel mills amounts to 
now are not by any means uniform. It is probable, 
however, that 65 per cent. would be‘a fair level. 
Conditions as to labor are still quite uneven, some 


localities reporting something approximating nor- 
mal production, while other mills are just beginning 
to resume operations. 

It appears to be clearly established that the 
steel sirike has passed far beyond the crest. En- 
thusiasm among the workmen for the strike, never 
strong except in a few centres, is rapidly ebbing, 
and while there are still enough men out to inter- 
fere with operations, the number is being steadily 
diminished. The most significant sign was the vote 
of ceitain of the men in the Youngstown section, 
one of the strikers’ stronghoids, to return to work. 
There is gieat confidence on the part of the steel 
manufacturers that the situation is working itself 
oui satisfactorily. The strike is so weakened that 
there is little doubt but that the Government offi- 
cials will refuse to intervene. The last stand of the 
strikers has apparently been made in the Industrial 
Conference at Washington, Samuel Gompers hav- 
ing proposed that the strike be arbitrated. That 
this is merely an endeavor on the part of the strik- 
ers to save their face it is thought will be patent 
to the delegates. A definite decision on this point 
would do much to clear the situation throughout 
the steel industry, for the last trench having been 
lost; the strikers would doubtless return on an in- 
creasingly large scale. 

The demand for certain steel products is so ur- 
gxent that consumers are offering premium prices 
for early delivery. Prices generally remain at the 

ame level that has prevailed for some menths, and 

there is apparently no move to advance them, ex- 
cept in isolated cases. This applies, however, to do- 
mestic demand. With regard to export, there is a 
possibility that quotations will move forward. 
Many of the mills before the strike went into effect 
were sold out for the first quarter of next year, 
and second quarter bookings are not to be secured 
easily. In some cases the full year’s production 
has been sold. 

The September figures on pig iron production 
show that there was a falling off as compared with 
August, but an increase as compared with July. 
The September output was 2,441,554 tons, or 
801,834 tons less than in August. 

An index to the demand for steel from abroad 
ir found in the August export figures. These show 
that the tonnage was 38 per cent. greater than in 
July. There is a possitlity that German steel may 
vie with some of the finer grades manufactured 
here in the competition which is beginning to arise 
in the world markets. France has made some pur- 
chases in Germany, or at any rate placed orders 
there, because of the cheaper price as compared 
with the United States. 

ihe demand for structural steel continued good, 
the contracts in the Eastern district amounting to 
i4,000 tons. The Pennsylvania Railroad has placed 
orders for 25,000 tons of car repair parts. After 
the first quarter of next year heavy iailroad buying 
of steel is looked for. The Navy Department is 
asking for bids on 28,000 tons of plates and shapes 
for battleships. 


Shipping 

ESPITE the fact that the Shipping Board has 

rescinded its order canceling all sailings to 
ports in the United Kingdom, the strike of the 
longshoremen in New York has severe_y handi- 
capped all shipping. The lifting of the railroad 
strike in England last week resu-ted in the releas- 
ing of vessels held in this port pending the ending 
of the strike. Because of the congestion in Eng- 
lish ports, it was found necessary to cancel all sail- 
ings in this direction. But the strike of the long- 
shoremen has practica!ly tied up the freight and 
passenger piers in the port of New York. From 
40,000 to 60,000 longshoremen are out. During the 
last week it was with difficulty that several ships 
were enabled to keep their sailings. In some in- 
stances clerks and deckhands assisted in loading 
and unloading vessels. 

The National Adjustment Commission of the 
United States Shipping Board, which held hearings 
in connection with the demands of the longshore- 
men, decided to award an increase to seventy cents 
an hour. The longshoremen are now getting sixty- 
five cents an hour, and this award was turned 
down by the longshoremen. They are demanding 
$1 an hour and also a sNorter week. 

The ocean-going tugboat strike has also tied up 
the movement of barges and coastwise trade. In 
the Gulf district it is reported that 12,000 to 15,000 
men are out. This strike has severely paralyzed 
movements of barges and coastwise trade. 

The ship repair workers in New York yards are 
still out on strike. The number of men not work- 
ing is variously estimated at from 3,000 to 6,000. 
Only the small yards have felt the effect of this 
strike, for in the large yards a majority of the men 


The Annalist Barometer of Business Conditions 


have continued to report for work as usual. It is 
felt that this strike is a failure. 

Figures on American shipbuilding show that 
since the war 1,468 vessels of the total deadweight 
tonnage of 8,109,059 tons have been constructed. 
Of this 1,004 vessels are of steel, amounting to 
6,455,208 tons. In the last year there were built 
891 vessels, aggregating a tonnage of 4,796,537. 

The army controls today only 102,000 dead, 
weight tons of shipping. In the last week an ad- 
ditional 13,000 tons were delivered to the Shipping 
Board and 30,000 to private owners. 

The Shipping Board has worked out a compre- 
hensive scheme for the allocation of its vessels to 
various trade routes. This is a peace-time pro 
ygiam, by which the Shipping Board intends to dé 
velop the American merchant marine so that new 
trade routes will be opened up for our commerce. 

A reduction of approximately 33 per cent. in 
freight rates to South American ports announced 
last week by the Shipping Board has resulted in 
Lritish shipping firms also lowering their rates. 
by cutting its rates the Shipping Board has taken 
« vigorous step to capture this important trade for 
the United States, and British steamship com- 
panies may eventually find it unprofitable to con 
t:nue the competition. The English companies an 
nounce that they intend to continue shipments to 
South America at the lowered schedule. 

The great increase in the coal trade has caused 
the United States Shipping Board to decide to in 
augurate its own line of coal-carrying vessels. It 
is planning to operate these vessels to foreign 


ports, some even reaching the ports of the Fa 
East. 

Among the new steamship services announced 
during the last week is that of the Polish Ameri 
can Navigation Company, which will operate a line 
from New York to Danzig. The National Steam 
Navigation Company also will resume its servic« 
from New York to Grecian ports. The Interna 
tional Mercantile Marine is preparing to start it 
(merican line service from Philadelphia to South 
ampton via Plymouth and Cherbourg. The Scan- 
dinavian-American Line announces the resumption 
of its Copenhagen-New York service. The Amster 
Line, newly organized, will start a line of steam 
ships from Baltimore to European ports. The 
American Steamship Navigation Company also in 
tends operating a line from Ba!timore to Constan 
tinople and Black Sea ports. It is reported that 
Henry Ford plans to establish a line of steamships 
from the United States to Ireland. 


Textiles 

HE improvement in the physical condition of the 

President, the better outlook for an early settl 
ment of the steel strike, and the increased chances 
of the ratification of the Peace Treaty by the 
Senate without important changes all combined to 
lessen the tension in the textile trades last week. 
As against this, however, was the disturbing in 
fluence of the spread of the dock workers’ strike, 
which may have the effect of very seriously delay- 
ing cloth shipments by water, both for export and 
for home consumption. The delay in unloading 
incoming steamers is already retarding deliveries 
of burlaps that have recently reached this port 

The week’s outstanding incident in the cotton 
goods trade was the naming of prices on prints 
and percales for delivery during the coming Spring 
season. The new prices bear a curious similarity, 
so much so, in fact, that they might easily have all 
been issued from a single office. Percales were 
priced on the basis of 22 cents for 4-4 64-60s and 
28 cents for 4-4 68-72s. At these levels the finished 
goods are only 4% and 6 cents a yard, respectively, 
higher than the current prices for the same cloths 
in the gray. Standard indigo prints were priced 
at 19 cents, which level has prevailed since the 
last revision took place several months ago. Were 
it not for heavy purchases of gray cloths at their 
lowest ebb early in the year, it would not have been 
possible for the printers to market the new goods 
at the prices quoted. Some buyers regarded them 
as high, but they bought goods. Their efforts in 
this direction, combined with those of buyers who 
“said nothing, but sawed wood,” were sufficient to 
sell up the production of some of the printers for 
the next four or five months and to cause the with 
drawal of other lines from the market in a sold-up 
condition within seventy-two hours of the time the 
goods were priced. Buyers who neglected to cover 
themselves at once will now find the task of getting 
adequate supplies of goods something they had not 
bargained for. 

Quotations on unfinished cottons remained gen- 
erally steady throughout the week, and all the 
changes that actually took place were upward. The 
strength of the cotton market, especially the rise 
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at mid-week, had a strongly bullish effect on the 
cloth sellers. Heavy buying of spot cotton, much of 
it for export, played a considerable part in estab- 
lishing their price views firmly, and they are known 
to have rejected bids for merchandise to be de- 
livered in early 1920 at figures which only a short 
time ago they would have been very glad to accept. 

Efforts in the woolen and worsted goods field 
are still being directed to getting out as much goods 
on order, both for Fall and Spring, as possib'e be- 
fore it comes time to turn the 'ooms over to cloths 
for the next heavyweight season. Sentiment seems 
to be growing in favor of an ear y opening for Fall, 
1920. Both buyers and sellers who favor the move- 
ment to price heavy goods early point out that it is 
only by doing so that anything resembling a normal 
production can be obtained. In any event the situa- 
tion promises to develop into a matter of robbing 
Peter Spring to pay Paul Fall. This will be the 
case, however, more with men’s wear fabrics than 
with dress goods. Makers of the latter have in 
some cases yet to book an order with Spring de- 
livery specified, and, as they are steadily turning 
out goods for Fall shipment without complaints 
from buyers, the belief has arisen in some quarters 
that the latter really do not care whether there is 
a formal Spring opening or not. These goods, par- 
ticularly the more staple cloths, run so much more 
closely to a uniform weight the year through than 
the men’s wear fabrics do that buyers are simply 
taking them as they are shipped and are holding 
them to cut as needed. 

With labor troubles of one kind or another in 
the industry still under way, manufacturers of 
broad silks and ribbons say that they are very 
hard put to get better than half of a capacity out- 
put from their mills. Here, as in other trades and 
in other branches of the textile industry, the shorter 
working week has brought with it an apparent 
spirit of apathy on the part of the weavers and 
other employes that is doing more than anything 
else to keep production low and prices to the con- 
sumer high. 

While the early bird may be successful in get- 
ting worms, the early salesman out among the re- 
ta'l trade with samples of linens often meets a dif- 
ferent fate these days. This was the case with 
some of the first men who went out this year for 
orders calling for deliveries some months hence. 
The prices they quoted were so high that the 
buyers apparently waited for other men to come 
along to confirm them before placing their business. 
Naturally, this did not do much good for the first 
drummers on the ground. Reports from salesmen 
who have been out for several weeks, however, 
say that the retail trade is buying well and that 
the question of price—when the buyers once become 
satisfied that they are not being “taken in ”—is 
made secondary to quality and time of delivery. 

Religious holidays at Calcutta, which lasted 
throughout the week, left the local burlaps trade 
largely without anything to tie to. The result was 
a continuance of the quiet that marked the previous 
week. It was accompanied by some easing off in 
prices. 


Grain 

HE grain markets of the last- week were irregu- 

lar and sensitive. In the corn market the 
early trading days saw futures showing a ten- 
dency to move higher, due in some part to the ad- 
justment of the British railway labor situation, 
which meant the reopening of uninterrupted trade 
with that country, but the movement was short- 
lived, and while there was some buying, fol’owing 
adverse weather reports from some of the corn 
districts, where rain was reported to be falling be- 
fere the corn had been sufficiently dried out, 
offerings increased in volume until the market 
sagged off. 

The reversa! of sentiment was attributed in 
large part to improved weather reports and to a 
fair amount of Wall Street selling which made its 
appearance. Farmers were reported to be offering 
their holdings, and there was a decline of more 
than passing interest in hogs and hog products. 
This, it was said, was due to offerings of meats by 
the Government with a subsequent lowering of 
prices by the packers. 

In conservative quarters there is apparently a 
desire to move slowly, and this was even more in 
evidence following the issuance of the Government 
crop report on Wednesday, which showed a gain in 
indicated yield from the July figures for corn 
amounting to more than 85,000,000 bushels, and 
totaling almost 3,000,000,000 bushels. The action 
of the farmer in either feeding or selling his corn 
is being closely watched as an indication of market 
condition. 

In the wheat markets the situation apparently 
remained the same, but it was stated that millers 
are buying but a small proportion of their require- 
ments at this season. In some instances it was as- 
serted that resellers and the Government have been 


offering flour at figures which the millers cannot 
meet with grain prices where they are. These re- 
sales are attributed to the fact that earlier buyers 
are willing to lighten their stocks even at a sac- 
rifice. 





Foreign Exchange 

HE foreign exchange market for the past week 

again moved in favor of the United States. 
Sterling,, franes and lira,, all of which had disp'ayed 
some rallying power in the previous week, moved 
slowly but steadily downward. Sterling, for ex- 
ample, was quoted as high as $4.23% on Monday 
at the opening of business, losing about 2% cents 
on that day, and then eased off gradually to $4.18, 
at the low, on Thursday, and rallied only nominally 
thereafter, closing the week at $4.18%. Frai:cs, 
which sold at 8.39 on Monday, fell to 8.55 on Sat- 
urday, and Italian lira performed in substantially 
the same manner, going from a Monday price of 
9.79 to a Saturday figure of 9.95. 

Nothing happened, so far as is known, to help 
stabilize rates, but there was a good deal of dis- 
cussion, both here and abroad, concerning ways by 
which stabilization might be accomplished., A 
leading member of the French Government, in an 
official address, advocated the purchase of neces- 
sary supplies for France in Germany, and _ inti- 
mated that France has lost her opportunity, for the 
time being, of securing wholesale credits in the 
United States. 

Regarding the first part of his remarks, there 
are many here who believe it would be well for 
France—and for Italy, too, for that matter—to 
make as many purchases as possible in Germany 
and Austria. By doing so France and Italy would 
gain much-needed supplies, and Germany and Aus- 
tria would be helped toward rehabilitation by mak- 
ing the sales. France and Italy would find the 
opeiation beneficial because of the fact that their 
exchanges with the Central Powers are favorable 
for them, whereas they are exceedingly unfavor- 
able with this country. Thus, there would be a 
considerable saving effected by both of our co- 
beliigerents, and Germany and Austria would se- 
cure accommodation which, to a considerable ex- 
tent, would take the place of the credits those 
countries hope to raise in America. 

There are even bankers and other economists in 
this country who believe it might be well for us 
tu extend credits to France and Italy to be used 
in making purchases from the Central Powers. 
That would find employment for American capital 
at profitable rates, and would also relieve us of 
part of the burden of supplying commodities in 
vast quantities to both the allied and enemy coun- 
tries, ard might have a material influence on com- 
modity and other living costs here. 

However, the allegation that France has lost 
her opportunity of securing big credits here 
hardly jibes with what American bankers have 
been saying. It is declared that no actual prop- 
ositions have been made to France along these 
li-es; that France can have credits if she will 
budget her needs scientifically and will adhere to 
economic rules. One reason American bankers are 
inclined to lack enthusiasm for French credit prop- 
ositions is that the French themselves have hardly 
produced the sort of financial display or national 
balance sheet which American bankers would like 
to see. 

At that, though, it is likely France will receive 
something here very soon. The Three Cities loan, 
totaling about $36,000,000, will fall due the first 
of next month, and it is regarded as next to cer- 
tain that the loan will be refunded. Whether there 
will be an additional amount added to the refund- 
ing is another matter and opinion on the subject 
is not a unit. In some places it is reported that 
the refunding operation will call for about $45,- 
000,000, or some $9,000,000 more than is needed 
to meet the maturing securities. Elsewhere it has 
been said that the operation will, if possible, be 
for upwards of $60,000,000, and if this is so the 
French will get nearly $25,000,000 of new money. 

The much-diseussed Belgian loan is still to be 
officially announced. The bankers are discussing 
the matter and it is expected the formal offering 
will come within a few days. The amount, it is 
understood, is settled upon at $50,000,000 and the 
maturity will probably be for twenty-five years, 
with a coupon rate of 5% per cent. But what the 
offering price will be is still a mystery. 





Money 
HE call money market, as has been the case for 
several weeks now, went over a rather wide 
range and with a distinctly upward trend. Only on 
one day, Wednesday, did the rate get as low as 6 
per cent., while on the two preceding days it 
touched 12 per cent., and went to a minimum of 7 
per cent. on Monday and of 8 per cent. on Tuesday. 
After Wednesday the range was from 8 per cent. 
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An index number is a means of showing fluc™ations in the average pnce of a group of commodities. 


The Annalist Index Number shows the fluctustioas 


in the average wholesale price of twenty- -five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 


| Barometrics | 


THE STATE OF CREDIT 





Same Week Year 
last Week Last Year. to Date. 
Sales of stocks, shares 8,054,222 3,054,824 234,518,770 102, 
Sales of bonds, par value. .$59,556,000 9 $52,426,000 $2,519,423,000 $1,309, 


zh 15.59 th 73.8 z ME 4 
Av. price of 50 stocks.... High 96.5 High 73.84 High 59 High 


Low 93.40 Low 71.45 Low 69.73 Low 
ig F613 rh TOG y 79.05 gz 
Av. price of 40 bonds..... High hog : gaan poleagp aiigh F on yay 
Low 75.49 Low 76.32 Low 74.63 Low 
Average net yield of ten 
high-priced bonds artes 5.013% 4. 95% 4.944% 


New security issues 


Refunding 192.003.0000 121, 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


same Period 
Last Year 


289,192 
659,000 
74.24 
64.12 
T7887 
75.65 


4.971% 


$889,135,000  $580,754,700 


755.000 








End of Septensber End of August—— 
1919. 1918 1919. 1918. 
( S. Steel orders. tons 6,284 O85 8,297, 905 6,109,108 8,759,042 
Daily pig iron capacity, tons SIL.3S5 113,{42 SS, 406 100,341 
liz iron production, tons *? 441,554 3,418,270 +2,743, 78S 73,389,585 
*Month of September *Month of August 
Building Permits (Bradstreet’s) 
September August- — July 
1919. 1918. 1919. 1918 1919. 1918. 
34 Cities 134 Cities 147 Cities 147 Cities 8) Cities &5 Cities. 


$122.008. 397 $32,685,282 S$150,583.823 $43,118,280 $65,104,445 23,216,975 


Alien Migration 


June-—- ———--May-- — ——-Apri 
1919. 1918. 1919. 1918. 1919. 
Inbound .. 17,987 14,247 15,093 15,217 16,860 
Outbound . 123,522 4,964 17,800 12,517 17,2038 
Balance 105,535 ~ 49,283  —2,707 42,700 343 


MEASURES OF BUSINESS. ACTIVITY 


Bank Clearings 


—_———e 
1918. 


Entire country estimated from complete returns from cities representing 93.6 


pe: cent. of the total Percentages show changes from preceding year 


The Last Wéek P.C. The Weex Before. F.C. Year to Date 


wy $8, 700,000,000 +53.1  $9,324,000,000 435.5 $300,299,000, 006 
1918 5,680,000,000 + -7.4  6,880,000,000 + 7.1  251,801,000,00« 


Gross Railroad Earnings 


Second Week First Week Fourth Week Month of 


P.C. 
¥419.2 
+ 7.1 


From Jan. 1 





in Sept in Sept in August + August to Aug. 31. 
14 Roads 14 Roads 14 Roads 185 Roads 185 Roads. 
wi ... $9,112,054 $8,487,457 $12,493,853 $471,726,408 $3,284,437,490 
IDES ° TANTO 7,539,327 11,537,116 504,713,003 3,0638,696,178 
Gain or loss.+$1,159,139 + $948,130 +$956,737 —$22,986,690 4+$220,741,312 
$21. 206% + 12.58% + 8.20% 1.5% +7.2% 
’ ‘ ~ . 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1919. rrice other years. 
Price. High Low. 1919 1918 1917. 
Copper: Lake, spot, per Ib i $0.21% $0.23% $0.15 $0.1925 $0.2475 $0.3025 
Cotton: Spot, middling upland, Ib 3360 3660 2500 3080 .3250 23025 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No. 1, Native, Ib... .48 53 27 .40 .295 .32 
Petroleum: Pa. crude at well, bbl 4.25 4.25 4.00 4.125 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 
Rubber: Up river, fine, per Ib. 4% 61 ADO ATT .6250 .7025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 


| 


| 





All New York Clearing House Institutions, Average Figures. 
——Cash Reserve.—— 








Week Ended Loans. Deposits. Amount. P. ¢. 
CO Bs Sk kha ciavdaceoas $5,420,647,000 $4,459,476,000 $586,554,000 13.1 
i er ews dae’ Gan aceas 5,383,643,000  4,446,325,000 578,327,000 13.0 
a i ee renee 5,321,654,000 4,419,143,000 567,002,000 12.8 
kN 0 ee 5,220,594,000 4,554,975,000 628,325,000 13.7 
ee oe eee 5,089,158,000 4,369,941,000 579,142,000 13.2 
Oe SS Eee 5,050,477,000  4,285,771,000 571,299,000 13.3 
, TG. Be nk és hic deccce 4,975,885,000 4,218,110,000 551,398,000 13.0 
Ge ee I 2 ad cas edcndes 4,688,552,000  3,892,819,000 539,130,000 13.8 
oe ee er 4,655,251,000  3,913,259,000. 549,345,000 14.0 
ee 4,579,336,000  3,898,595,000 536,972,000 13.7 
Me 4,574,197,000  3,883,208,000 542,670,000 13.9 
Py. As Ea i064 os do Kaen ; 520,408, 000 521,856,000 13.4 
ices caneen ved 4,526, 086,000 547,815,000 13.9 
ae | 4,447,703,000  3,803,567,000 = 527,943,000 13.8 
_ 2 « S Wane 5,420,647,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 11. Sept. 20. Sept. 20. ° Mar. 22 
ee a er re 4,700,068,000  3,921,493,000 = 537,560,000 12.8 

ee ae Jan. 4. Feb. 15. Feb. 15. Sept. 27 
PS. dg fee 4,759,815,000 4,051,939,000 633,802,000 16.4 

Sh WOGH CEOS. i ccc ccccccs Nov. 16. Dec. 21. June 29. June 29 
eS es ee 4,071,545,000 3,723,345,000 515,957,000 13.4 

in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows 








—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Demand: High. Low High. Low. High. Low. High Low 
eS ererrer 4.23% 4.18 4.244%, 4.18% 4.12% 4.7514 4.7545 
a, Ee CRETE 8.51 7.86 8.57 9.20 : 5.48% 
Switzerland 5.61 5.52 5.61 .75 4.83 
Holland ; 4 37.56% 37.93% 37.50 36.1875 43.625 
See ere 9.78 9.95 52 9.84 10.13 6.36 
Russia . 9 5.05 5.10 3.90 14.70 
Copenhagen ....... 21.65 21.45 22.00 21.60 1.00 27.60 
Stockholm .........24.55 24.35 24.60 24.35 3.85 29.75 
Christiania ........23.20 22.80 23.45 23.00 2.60 28.10 
Cables: 
London . 4.19 4.7655 4.7655 
Paris , 8.55 4.46% 5.47% 
Switzerland 5.59 4.68 4.81 
Holland a : 38.2: 37.68% 45.625 44.125 
ar ouaks 9.82 6.35 6.35 
Tere eee + 6.65 16.40 14.60 
Copenhagen ; . 21.80 28.70 28.00 
Stockholm 24.80 24.50 31.50 30.125 
Christiania 23.05 23.60 23.20 , 28.70 28.10 
Cost of Money 
Last Previous Year to Date. — Same Week— 
New York: Week. Week. High. Low. 1918. 1917. 
Call loans .. eondesesoccseeae 15 @6 20 3% i 414@2%, 
Time loans ..........-++:- 8 6 ay, 8 5 6 6 @5% 
Six months .. eee 6 @% Ss 3% 6 6 @ 
Commerc. disc ounts, “4-6 mos. 5% 5% wy 5 6 6 @5% 
Other cities: By Telegraph to The Annaliat 
Commercial discounts, 4 to 6 months’ bank rates: 
BMOGRON enc cseccccecssocecs .... 6 @5% 6 @5% 6 D4 6 6 @5% 
St. Louis 6 6 6 6 DIL@IN, 
Chicago 6 @5% 6 @% 6 yh 6 6 @5% 


Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Oct. 11, 191 Oct. 10, 1918. Oct. 11, 1917. Oct. 12, 1916. Oct. 14, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5.000. tal. $5,000. tal. $5,000. tal. $5,000 





East (use@ueidnds ae ‘ 71 26 88 36 119 47 
South pincwewake rv A 46 10 SS 14 115 35 
West . , “a 40 13 66 33 73 25 
Pacific , 28 5 35 7 44 15 
United States ‘ . x oe 185 54 277 90 351 122 
Canada ; 16 6 25 12 51 24 
Failures by Months 
————August———— ———— Eight Monthsa———_— 
1919. 1918. 1919. 1918. 1917. 
TE scscncaseeedens 468 720 4,383 7,395 9,774 
PD 2 ccdcsanwanecen $5,932,393 7,984,760 $80,150,289 $105,567,894 $130,046,996 
OUR FOREIGN TRADE 
August ——Eight Months————— 
1919. 1918. 1919, 1918. 
eee $46,279,614 $527,013,916 $5,264,606, 787 $4,008,708,295 
a Peers 308,010,460 273,002,914 2,263,244,947 2,060, 834,606 
Excess of exports. $338,269,154 ~ $254,011,002 $3,001,361,840 §1,947,873,689 
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Federal Reserve Gold Holdings and Total 
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Millions - 
~ 1918 1919 Millions 
a of 
DollarsJ an Feb -Mar Apr May June puly Aug Sept, Oct, Nov Dee. , Jan Feb ,Mar, Apr_ May, June July Aug Sept Oct Dec Dollars 
4,0004---44 sueasmaseesceseeee Lg SSSR SESSe esse Sees eseeeeeeeeeee i 
4 ; 4} - ppt tt tt ppp iiiii 1 SL AO PY A fendbdnl 
3,8004-— eee SCSSEBESSAESESESeETE jj} jt USER BeEsae j | 3,900 
tpt nt tf} fp tf an nn SESS SSS SES SSS SSS SSS SESS SESE EE 4 GSR ew $4 i | 
3,600 tr CO {3,700 
oot SERB CRRURRORRERUR SEH REECRE REA ED | ea! nT] TTI4iTitTti TT rr 
3,400 Eee eaee POO a — 
Sant onan aenaen oto ee eee. tti++++s+tt ++ +44 +++ t+ eSeueue' } 2 
32000 EERE et SUcGeeGneaea GeeeaGeqeeaanans, {3.300 
+ a = + tte oe ae ee oe a ae ee oe oe oe a oe + ts we + +--+ — _ +°3 
3,000 LS es — Se ° oe 
2,800 COE 12,900 
} 2,600'— Seen eeen I] | 12,700 
} | 12,500 
tT 7 
@ 12,300 
‘ | 12,100 
11.900 
| + 
jms mieiabpbR open ca ece’ 11,700 
iL, 506 
| 11,300 
| | 
iL, 100 
| 
+ 900 
SRTLRETRS it | i 
eS Oe seen SESS SRSRRSS ESSE SESS CESSES SS SS SRSSRSSSSSSRESSEESS BeeseEeess| +700 
rrhitrt t { 500 
++ +4 + i +—+ t + ry 300 
i tr 100 
Som f Giler 5 Gene jy ee CR 5 m =e be 
The space between the base line and the broken line represents the cash re erves required, that between the broken e and t} ne the excess re 
serves, or free gold, and the whole st-ace between the base line and the heavy line represents the total stock of gold. The supy mputed monthly, se 
that the record ¢ can never be brought to the date of publication. The chart records the last figure blisk 
et Bank Clearings "tyisiraie 
Saturday, Oct. 11 g The Annalist 
Central —- -Last Week-—— -— —Year to Date | ——TLast Week Year t>? Date-—— 
Reserve cities. 1919 1918. 1919. 1918. Other cities: 1919 1918 919 1918. 
New York ........... $5,022, 806,247 $2, 795,522,944 — $176,223,564,806 — $126,962,117,590 PRUEMEOTO oc wecccsse $89, 792,503 so 3 
Chicago .........:- 601,777,347 428,540,604 22,663,291 ,557 19, 689,492,870 Buffalo 20 O74 B74 ree 
St. , is _ ; or “ - ~ A 910 7 . i sseeee cree ee8een 08,967,006 ) ‘ tal] ‘ 
t . oui she 170,688,958 __ 161,110,980 __ 4, 204,977,932 6,084,219, 714 Cincinnati ...... 59,203,425 { " 2.178.303.6607 
Total 3 C. R. cities. . .$5,795,272,552 $3,385,174,528  $204,001,834,295  $152,735,830,174 RE re re 29 742,836 S39,082 224 
Increase 71.5% 33.6% Indianapolis 15,800,000 715.883.000 
Otner Federal | rat rve cities PO errr eer 17,469,203 GOS, 634,181 
MEN i.is bwadsnce Boece $87,082,827 $72,774,089 $2,255,422,349 $1,426,398,953 | oo ge 65,111,10 1,020,492, 78S 
Bostom <...... rere ; 365,003,846 246,191,936 13,348,930, 750 | ee - 138,505,350 nf { $227,435, 603 
Cleveland ..... +s 304,346 91,636,570 4,106, 194,506 i | Providence Saree ee 12,617,500 157,211,200 
Kansas City, Mo. 956,159 203,673. 032 8,488,280, 643 7, 789,824,8° Bt. Paul......6sccccseees 20,836,401 t vit VSO, 561, 777 
Paetindeipitia” .....ccsccs 326,662 320,155,585 16,800,260,292 15,019,365,897 | Seattle bbtanehnkawme 43,427,526 f { i 1,.394,713,047 
Richmond ,207, 000 5,777,527 2,176,120,872 1,743, 302, 33 | Washington 16,904,701 42 909 Guz 
¥ San. Francisco .......... 158, 145,663 103,688,840 5,272,387, 453 3,978, 166,456 = 5 
- = — Tote 2 cities 1, 236 $16.193.286.97 
Total 7 cities.... .$1,508,026,503 — $1,093,297,579 — $52,447,506,865 ~~ $44,865,214,497 | Pn Pe ee 0d 55 « eee 2 $16,193,256, 970 
EE Radietatebduneanaabe 37.9% 16.8% Ee eR RETR S DSTI A ee 
= ae s . j — seca 
Total 10 cities........ $7,303,299,055  $4,478,472,107 $256.539,431,160 $197,599,044,671 | Total 22 cities........$7,844,684,291 $4, $213,794,331,041 
ere 63.08% 29.8% | NR oo be gcde nacdveaws 60.0% 
Actual Condition Statements of the Federal Reserve Banks Oct. 10 
Dist. 1. Dist. Dist. Dist. 4. Dist. 5. Dist. Dist. Dist. t. 11 Dist. 12. 
Boston. New York. P hiladeiphi: x Cleveland Richmond. Atlz we 2. Chic age. Minn i s San Fran'co 
Gold reserve...... $159. 890,000 $556,746,000 $131,852,000 $210 480,000 $80,210,000 $73,417,000 73 S69 (AK) $169,978 000 
Bills on hand.... 177,280,000 883,040,000 204,101. 000 176,922,000 104, 775,000 110 900,000 24,751, 72,057,014 WM 1G0, 682,000 
Resources ........ 431,048,000 —* 735,000 441,625 000 478,853,000 277,368,000 240,187,000 874. 107, 000 283. , 665,000 173,540,004 $204) 383,843 000 
Due to members.. 114,432,000 738,429,000 102,147 000 124,870 000 55,140,000 46 OS6,000 247,889,000 67,050,000 1 315 S000 103,756,000 
N’t’s in cire ule at'n 213 3, 067, 000 re 59, 830, 000 216, 987, 000 245, 900 ,000 126, "$48, 000 133,448,000 _ 162, 46, 000 126,438,000 83,944, 004 ) 0,000 215,721,000 
2ml b k 
Federal Reserve Bank Statement Statement of M ember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities and in Fed i 
RESOU RCES— Last Week. Previous Week. Year Ago. ere New York ‘ amine ee 
Gold coir and certificates rs $245,485,000 — $242,405,000 — $372,922,000 Oct. 3 35 ( Sept. 26. 
Gold settlement fund, F. R. Board 496,904, 000 516,335,000 445,720,000 | No. of reporting banks. 71 14 +4 
Gold with foreign agencies ; 108,123,000 mente 5,829,090 U. S. bonds to see. cir.. $38,166,000 $38,341.00 OO) $1,438,000 
Total gold held by banks $850,512,000 2,060 $827 471,000 U.S. bds., inc. Lib. bds. 248,833,000 247 “ 000 15,558,000 
aold with Federal Reserve agents.. 1,186,697,000 ,000 , 157. 000,000 U. S. Victory notes.... 108,399,000 LO: K) 23,413,000 
aold redemption fund. 94,119,000 101,252,000 15, 765,000 U. S. ctfs. of indebt'ness 174,120,000 198,451, OOK OO” 60,455,000 
Total U.S. sec Ss 869,518,000 SRO } MM) 00, S864, 004 
Total gold reserves. $2, 131,328,000 $2,138 39,282,000 $2,031,236, (10) I wept by t pore a pip eg «6 —- “ ‘ 
mn en ns.sec ) Ss. S.,&C. 0), : Go ( ) 
Legal tender notes, silver, &« 70,772,000 70,22 92,122,000 Lns. sec. by pg & bd: 1 121 1 { 000 1 ) 
ans. sec. DY stKsS. & bds o Bde hoe tat | } 4 HM 
Total reserves $2,202,100,000 $2,205,511,000 $2,083,358,000 All other Ins. and inv 2? 8$?1,775,000 2 OOO 661,159,000 
Bills discounted: Secured by Gov- tes. with Fed. Res. Bk. (49,386,000 ole } ‘ MH) 119,062,000 
ernment war obligations 1,672, 797,000 1,654, 166,000 1,304,383,000 Cash in vault...... ee 106,941,000 1 QQ) OK M 38.512.000 
AM 401,058,000 361,771,000 150,086,000 Net demand deposits... 4,684,470,000 ) ( (KK) SOS, 834,000 
Bills bought in open market 326, 852, 000 326,667,000 338,620,000 } Time deposits ........ 329,529,000 , 7 AM) 169,831,000 
ee cao 3 Government deposits. . $16,959 ) 15, OM 
Total bills on hand.. $2,400, 707,000 = $2,342,604,000 $2,093,089, 000 silde pay ith ayia { ‘ 0 ~ 20. 
: < . Y. oK. + } Bal (WH) q *? 
C. S. Government bonds. 27,096,000 27,095, 000 25,214,000 | iille rodis with F R Bk . 247 eae 
rilis Ss. 1. DK. M M) pd eas | 
OU. S. Victory notes.. 133,000 136,000 Hire ponies | 
CU. S. certificates of indebtedness 267,551,000 263,148,000 *66,193,000 —All Reserve . ¢ ranch Cities.— 
All other earning assets.:......... « .ssseees Steen « 1SS,000 Oct. 5 Sept. 26 
- Serre — re ; —— No. of reporting banks. 261 72 172 
Total earning assets. . $2,695,487,000  $2,682,983,000  $2,187.684,000 U. S.- bonds to sec. cir $102 555.000 $1 KW) $63,129,000 
Bank premises ..... $13,319,000 SIS TGA 000 ii cccvcsce | U. S. bds., ine. Lib. bds. 305,310,000 , MK) 117,080,000 
Gold in transit or in custody in for- ". S. Victory notes 177,064,000 17 MW) 66,536, 000 
eign countries 2 46,355,000 46,355,000 | U.S. etfs. of indebt'ness — 715,009,000 7 (H) v5 997,000 
Uncol. .items and other deductions Total U. S. securities... 1.550,558,000 1,38 MW) 10). 742.000 
+ from gross deposits. . 853,658,000 861,955,000 723,430,000 Lns.sec. by U.S.bds.,&c. 1,069,694,000 1,084.4 r (HM) 132..520,000 
san 9 , “> tems) ( w iT]. 
Five p. c. redemption fund against | proponent d anges & aes ~ 02, S69, OO ‘ i 974.000 BS2, 199,000 
Federal Reserve Bank notes 12,636,000 11,897,000 3,177,000 | = other loans and = 910, 744,000 ‘ 1, f 000 1,546,690,000 
_ . eg > nee ee Fe ( On y MM) - 
All other resources.... 8,494,000 10,246,000 13,485,000 oa _ with I “a Res. Bk. oe OOO ) , 167,994,000 
ee ---— - = ash in vault.. 203, 860,000 rE DS, 152,000 
Total resources $5,832,049,000  $5,782,131,000. $5,011,134, On Net demand deposits. . 7.840,227, 000 Py MM WO 1,474,522,000 
& LIABILITIES— Last Week. Previous Week Year Ago. Time deposits ......... 897,017,000 : M HW 573,859,000 
Sapital paid in..... $85,391,000 $85,350,000 $78,956,000 pag ge Gopemts. . . yen 12,000 5 op 64,845,000 
SR reer ee 81,087,000 81,087,000 1,134,000 oe _ = ~é ty S19, — a TOS Mx 170, 168,000 
aovernment deposits 80,067,000 78,832,000 230,88), 000 eee a =e SAPS, Des ND gM 08,026,000 
Due to members—reserve account 1,777,859,000 = 1,765,863,000 = 1,508,334,000 aa oom r Rep Potal 
Deferred availability items 688,734,000 691,968,000 514,110,000 -| 00 oe penort mainte cite - Sept. 26. 
Other deposits included for Govern- at a ae ane anks sen are — 17 776 
ment credits : 97,203,000 97,913,000 108,256,000 | 17 3° ee pt yn ca " oan oa ap WK $269, 706, 000 
— : . —— wee .S. bds., c. Lib. bds 65,0 t ( WH) 613,440,000 
Tutal gross deposits. . ; .$2,643,868,000 $2,684,576,000 $2,361,589,000 | U. Ss. Victory notes.... 61,098,000 MM) 202. 920.000 
Fed. Res. notes in actual circulation. 2,741,684,000 2,708,186,000  2,478.378.000 U.S. etfs. of indebt’ness 125,746,000 12 ( OOO 1 050,339,000 
F. R. Bk. notes in circul’n, net liab 247,176,000 241,937,000 52,081,000 Total U.S. securities $31,579,000 13 O00 136,415,000 
All other liabilities. . 32,848,000 30,995,000 39,046,000 | Lns.sec. by U.S.bds.,€c.  117.484.000 000 1'333 697 000 
. . ~ »« -_- — = * 2 9 . ”, 2 4 > a7 > - 
Total liabilities ..... $5,832,049,000 $5,782,131,000 $5,011.134.000 L.ns. sec. by stks. & bds. 383,371,000 QS ( 000 3,058,768, 000 
‘ or ‘ » ¢ ° pore 9, 1 4 { “402 Pep, 
Ratio of total reserve to net deposit rsesggge boy te aa ae hs ) poe l c 1,1 000 8,666,730,000 
and F. R. note 'iab. combined 19.1% 49.7% 50.6% Roe - oa a * — ; pogrpeed 7ST NAM 1,000 1,352,919,000 
Ratio of gold reserves to F. R. notes aa hem es Nassnidt 1 ans. roster 80, 886,04 3,000 349,780,000 
, A 2 ome posits 662,987, OO $1). ¢ ” 5 
in actual circulation, after setting | om yr voond deposits yen reap G62 ey. 100 10,839,154,000 
aside 35 per cent. against net de- ; ata pe A its pores 123,110,001 WOO 1,994.216.000 
posit liabilities ...... ; : 58.1% 59.1% 60.9% sais ee Fos - + r eds Fd, O36), OOK 82,000 692,335,000 
*Includes one-year Treasury notes me ie an papi = prey _ 1! | 65 1,0 1,000 1,096,072, 000 
s s. ee 70,480, 5,372, OOK 000 379,770,000 
. . 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 8,054,232 Shares 


tighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended October I1 




















—_—_——— Yearly Price Ranges-———--—-—————_-, Amount -—Last Dividend—, ro -Last Week's Transactions———-- —, 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. law. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First.. High. Low. Last. Change. Sales. 
vy 9 80 BU S41 Mar. 18 S4 Mar. 18 ACME TEA Ist pf. 2,750,000 Sep. 1, 19 1% Q ‘ od ‘ S4 
140 iv 80 42 64 May 23 29% Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 1 36% 37% 35% 35% 2% OW) 
18% 7% 26% 11 4 July 7 21 Jan. 31 Advance Rumely See sévcaces ja 44% 484% 44% 46% + 1% 20,900 
37% 19 62% 25% 7% June 9 56% Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1,°19 . 1% .. 73% 5 73% 74 + 3 4,100) 
80 1 72% 49 113) «July 14 66 Jan. 138 Ajax Rubber ($50) 8,160,000 Sep. 15, °19 $1.50 Q 94% 9S 94% 0% + 2% 11,900 
11% l 5% 1% 4% Jan. 15 2% Aug. 9 Alaska Gold M. ($10) tS arr Be 25% 2% 2% 2% + & OO 
BY 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 3 ........ - i 2% 2 2 2h 2,7) 
*im = *180 *185 *180 *1S> Mar. 18 *156 May 7 Albany & Susq 3,500,000 July 1, ‘19 4% SA , ée #156 
32% 15 37 17% 51% Oct. NS 30 Jan. 21 Allis-Chalmers Mfg 23.841, S00 : _ ‘ 17% 51% 47% oo + 2% 81,100 
86% 6 86% T2% 97 Sep. 16 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,094,000) July 15, ‘19 2% Q 95% 94% D4% 1% TOO 
W5% ‘TZ 106 78 113% May 1 87 Sep. 2 Am. Agricult. Chem. 31,957,100) July 15, ‘19 y Q 94% 96% 94% 96% + 1% 2,100 
108% 1 101 SUG 108) Mar. 15 94 Oct 4 Am. Agric. Chem. pf. 28,429,200) July 15, ‘19 1% @Q 04 Wi% 94 96% + 2% Zin 
43% «6D 35% 31% D> 8=6July 15 33. Jan. 25 Am. Bank Note ($50) 4,495,700 Aug. 15, '19 1% Q 48 418 47 48 JK 
Mm «O 424%, 41% D1% July 14 42 Jan. 2 Am. Bank N. pf.($50)) 4,495,050 Oct 1, "19 Tim Q 418% 48% 484 48% : 1(K 
Wye «6 S4 4S OS July 10 62 Jan. 3 Am. Beet Sugar Co 15,000,000) July 31, '19 2 Q 1G 96% 94 94 + 1 15,00 
DS 78% 91% %&2 95 May 29 4% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 0 Oct >. °19 1% Q 94 94 04 94 1K 
1s 100 0 Ww 97 July 16 90) May 13° Am. Brake Shoe & Fy. 4,600,000 Sep. 30, °19 1% Q 95 
200 im 175 tn Wi May 3) 100) Jan ~ Am. B. Snoe & Fy. pf 5,000,000 Sep. 30, 19 3 Q : en — 176 ae 
; ‘ : 1260S July 24 S444 May 7 Am. Bosch Magneto..(sh.) 60,000) Oct 1, ‘19 $2 Q 114 125% £114 123 +13 13,000 
53 29% HOM 34% GS5% Sep. 30 2% Feb. 11 American Can Co SO. ceaaewke “ 66 67% 65% 66 + 1 $2,600 
11% = 87 99 89% 107% June 1G OS% Jan. 6 American Can Co. pf.. 41,233,300 Oct 1, ‘19 1% Q 103% 108% 108% 108% % 100 
80% 57 92% 68% 138% Sep. 4 Sits Feb. 10 Am. Car & Foundry 30,000,000 Oct. 1, °19 a Q 133% 188% 133% = 136 + 3% 38,900 
18% 100 115% 106 119 July 11 #118 Jan. IS Am. Car & Found. pf. 30,000,000 Oct i "ae 1% Q 116 116 116 116 — &% 44) 
nO% 21 4% 2 G74 July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Sep. 2, ‘19 1 Q 57% 60% 57% 59 +2 10,800 
W1% 80 SS 78 % <Apr. 3 SS Jan 7 Am. Cotton Oil Co. pf. 10,198,600 June w, '19 3 SA 2) Si tas 91 Z 
ca 4 se ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 Sep. 15, '19 the o 10% 11% 10% 11% + %& 5.600 
28% 78% 9% %T%WW% 103 May 26 76% Sep. 23 American Express.. 18,000,000) Oct. 1, °19 $150 Q 9% 90% 891% 89% — 1% BAW) 
1™ 10 22% 2 13% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 3 ........ ‘ - 35% 38 35 36% + 1% 2 OW) 
ris 44% 91% SO ISS ° Oct. 8 71% Jun. 2 Am. Hide & L. Co. pf. 12,548,300 Oct 1, °19 73% Q 129 138 129 33 + 6 25 O00 
16% 8% 49 11% Ti% June 6 38 Jan. 21 American Ice ....... AF eer ree in ne 48 1S% 48 418% + % 1,71) 
ao 37% 61 38% 7ti4y June 6 4% Jan. 20 American Ice pf..... 14,920,200 July 25, '19 1% Q 69 TOy% 69 70 ~~ - . $00 
‘ ‘ - en 115% July 11 94% Aug. 15 Am. Inter. (80% pd.) 49,000,000 Scp. 30, '19 8120 Q 101 104% =101 103% + 3% 94,900 
29% 15% 47% 27 Sf Oct. 8 44% Mar. | American Linseed Co. 16,750,000 = ........ . es 78% S4 78% 80% + 2% 12,400 
vis) 4s v2 9% O83 Apr. 15 NO Mar. | Am. Linseed Co. pf... 16,750,000 Oct 1, "19 1% Q NI% NG% 95% 95% - % 1,000 
RZ, 153, 71% 53% 117 Oct 7 nS Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, '19 ™% Q 113% 117% 113 113% + 1% 113,600 
106% 8698 102% 95 109% July 2 100° Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 30, '19 1% Q 107% 1084 107% 1074%.+ % 11) 
=< at uw Aug. 13 2% Sep. 26 Am.Malt & Grain(sh.) a § <aesened a 7 oe DG 60 5dw% 59% + % 7.800 
95 SS 144 MU I) (Oet 8 135 Oct S Am. Shipbuilding 7,900,000 Aug. 1, °19 t4 Q 135 135 135 135 100) 
rT on ae os 41 Sep. 6 35 0 (Oct 3 Am. Ship & Com.(sh.) ee «Seca we es ae 36% 38 3E% 37% + % 13,100 
12% 67% 94% T 89% July 16 €2% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Sep. 15, '19 1 Q 74 76% 72% 75% +41% 23,100 
7% 9% 110% 108 100% July 17 101% Sep. 25 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, °19 1% Q 10 102 101% 101% 5% 1,100 
12% «=6990% A) 89 94% June 12 8514 Sep. 24 Amer. Smelters pf. A. 9,642,800 Oct. 1, '19 i% Q 84% S414 S4 + — 200 
142 80 107 85 140 Sep. 18 105 Jan. 11 American Snuff...... 11,001,000 Oct. 1, °19 3 Q 130% 130% 130 130 — DOO 
104% 98 *85 *85 99 Jan. 16 98 July 10 American Snuff pf... 3,052,800 Oct. 1, °19 1% Q A fe ~ 93 mn peas, 
ae 47 July 7 34% May 13° Am.St. Found.(33 1-3) 17,184,000 June 30, '19 Te Q 1? 43% 42 48% + 24% 20.100 
‘ia <a ws a i% Aug. 14 94 Sep. 19 Am. Steel Found. pf.. ........ Sep. 30, '19 1% Q 95% 96 95%, 96 + 1% 1) 
126% 89% £116 98 145% Sep. 30 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2, '19 2% Q 142 145 138% 138% — 2 56,500 
121% 106 114% 108% #$§}!119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, '19 1% Q 117% 117% 116% 117% + % 300 
62% 30 145% 6O% 120% June 12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, 19 2% Q 108% ~~ 1127 108% 110% + 2 57,000 
98 80 108 81 100 May 12.) 92% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, '19 3% SA ‘ aa 97 
66 57% 60 51 G3 May 22 no June tl Am. Tel. & Cable.... 14,000,000 Sep. 1, °19 1% Q a ae ie 59 ed a 
128% 95% 109% 90% 108% Mar.10 96% Aug. 14 Am. Tel. & Tel. Co..443,951,100 July 15,°19 2 Q = 99 99% 98% 99% + % 10,400 
220 123 198% 140% 312) Oct. 1 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Sep. 1, '19 5 Q 310% 312 302 306% — 3% 29,200 
100% «8 100% §=6992% 150 Jan. 6 965 May 14 Am. Tob. Co. pf. new 51,978,700 Oct. 1, '19 1% Q 99%, 101 99% 100 + 1] 1,500 
58% 37% 60% 44% 141% Oct. SS 5% Jan. 16 American Woolen Co. 20,000,000 July 15, '19 1% Q 122 141% 121 135% 415% 124,000 
100 87 97 2 110% June 5 4% Feb. S Amer. Woolen Co. pf. 40,000,000 July 15, '19 1% Q 106% 107% 106% 106% + % 1.100 
54%, «217 39% 20% GS% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 65% 67% 65 66% + 1% 12,100 
41% 10% 21%: +#£=ii11 29 «July 14 11 Jan. 31 Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 23 23% 225% 23 — % 2 THO 
2% 39% 53% 38% (‘i July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Aug. 1,°19 $1.50 Q 59 59 59 59 a. 100 
, as ai 6% July 24 1 Ape. TE Anm Asbeh ..cciccsas Oe a a “< 6 6% 6 6% + % 300 
87 fl% 74% 59 77% July 16 56% Feb. © Anacon. C.M.Co.($50)116,562,500 Aug. 26,°19 $1 Q 68 70% 67% 7 +83 54,500 
4 Sy 2% ly 5% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 25% 3% 2% 3 41. % 4.700 
21% #10 18% 12 (OO Oct. 8 17% Jan. ti Associated Dry Goods. 14,936,500  ........ ea on 53 60 53 57% + 5% 11.600 
604% O51 63 51 82 <Aug.14 61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 -Sep. 2, '19 1% Q BM ae a3 76% tl ii 
48 35 36% 36% 80% May 13 58% Feb. & As. Dry Goods 2d pf. 6,692,900 Sep. 2, '19 1% Q Té% 76% 76% 76% + 1% 100 
78% 52% 71 54 120) =6Oct. 11 GS Jan. 2 Associated Oil ....... 40.000,000) July 15, '19 i%¥ Q 100 120 99 119 42) 4,600 
107% rin) 99% 81 104 May 27 SS Aug. 8 At., Top. & Santa Fe.222,464,000 Sep. 2, '19 1% Q 925% 9356 91% 92% + % 10,200 
100%, «75 921%, 80 8) Jan. 4 79% Oct 1 At., Top. & S. F. pf..124,199,500 Aug. 1, ‘19 2% SA _ 81 81% SO% 81 — % 2.200 
6 8% 10% 5 15% July 2 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000) ........ ee as 11% 11,, 11 11 1,500 
119 79% 108 89% 107 May 2 90% Sep 6 Atlantic Coast Line... 67,559,400 July 10, °19 3% SA 95 96 95 95 : 1,000 
121%, 87% 120% 97% ISS%4 June 7 o2 Feb. 8S At., Gulf & W. 1.8. S. 14,968,400 Aug. 1, '19 5 SA 197 187 175% 184% + 9% $7,300 
RE Hy | 67% 5 76% May 8 G4 Jan. 29 At.. G. & W. I. S.S.pf. 14,979,900 Oct. 1,°19 $1.25 Q 72% 72% 12% 72% 10 
W% 43 101% 56% 146% Oct S (4% Jan. ZY BALDWIN LOCO... 20,000,000 Jan. 1, '15 1 -- 139 146% 138% 144 + 7% 335,400 
102% 93 104 93 111% June 10 102 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, °19 3% SA 105 106 105 105 % 1,500 
8 38% «62 48% 55% May 27 38% Sep. 25 Baltimore & Ohio....152,314,800 Mar. 1, ‘19 pa -- 40% 42: 40% 41% + 1% 6,900 
76% 48% =G% 53 59% May 27 49% Sep. 30 Baltimore & Ohio pf.. 60,000,000 Sep. 2, °19 2 SA 52 52% 50% 51% + 1% 2.000 
136 x2 110 85 145 July 7 108 Jan. 2 Barrett Co........... 16,250,100 Oct. 1, °19 2 Q 124% 135% 124% 130% 4+ 5% 10,700 
117 98% 107% 99% 119 May 29 110 Jan. ¢ Barrett Co. pf....... 7,710,900 July 15, '19 1% Q 114 114% 114 114% + ¥% 100) 
2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, ‘07 12%ec 1% 1% 1% 1% os 300 
oe ee . : 30% Sep. 12 26 Sep. 22 Beth. Motors....(sh.) 130,000 =... wo oe ee - 28% 29% 27% 29% + 1% 9,900 
515 66% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 Oct. 1, '19 1% Q 103% 104% 108% 104% ly 2 900 
135 84 of 84 108 July 21. 90% Feb. 11 Bethlehem Steel pf... 14,908,000 Oct. 1, ‘19 1% Q_ 100 100 100 100 4%, 100 
11% 98 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, "19 2 Q 114% 116 114% 114% + %& 1,600 
55% 66% 8 59% 110% Sep. 30 55% Jan. 21 Beth. St., Cl. B. t. efs. 45,000,000 Oct. 1, '19 1% Q 106% 109% 105% 108 4+ 4% 192,800 
‘ +. 28% 21 25 July 24 165% Oct. 1 Booth Fisheries..(sh.) 249,970 Apr. 1, °19 HOc .. 17% 19 17% 17% + % 12,700 
84 = June 20 89 Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct ec a = -@ 80 
ée oe oe ee 102 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000 Sep. 2, '19 2 Q - : A 100 es ae 
82 ps isl, 25% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300 Jan = “oe 1% 21% 22 20 20% — 1 7.800 
- 7 ce an 28y% July 23 14% Sep. 30 B. R. T. certs. of dep. 25.313.700 = ........ ‘ td 18 18 17 17 » 2 1.100 
129% 8&9 93%, 78 92% June 3 73 «Sep. 16 Brooklyn Union Gas.. 18,000,000 Oct 1, °19 1% Q “3 ; : 73% , ; 
67 61 7A 62 112% July 17 71 Keb. 5 Brown Shoe ......... 6,000,000 Aug. 1, '19 1% Q 99 10S 99 105 + 7 3,300 
100 8S 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Aug. 1, °19 1% Q 100 100 100 100 i 2 100 
14% 5 16% 6% 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. (£.000,000  ...... F : ee 10% 11% 1056 1% -— % T00 
- P ° 78 June 6 68 Sep. 26 Buff. & Susquehanna. 2,497,100 Sep. 30, 19 11% Q ee 70 
oa a a a D3 June 4 nO Apr. 2> Buff. & Susq. pf..... 2,276,400 June 30, °19 2 SA ay | 
95% $72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 2 SA 60 
ea 7" oe wa _ a * a ao! le Oe RO Oe OD ee or eee eee ia = a dick a *97 . 
125% 89 161% 108 166 Apr. 28) 125 Sep. 22 Burns Brothers...... 7,683.000 Aug. 15, '19 +5 Q 129 138% 129 135 + 9 800 
117 100% «86110 110 110% May 7 107 July 22 Burns Brothers pf 1,490,400 Aug. 1, '19 1% Q 107 
100% 100 80 80 8) Mar. 28 SS Mar. 28 Bush Terminal....... 4,013,500 July 15, °19 5 me as a " 85 ae 
19% 10 18% 7% 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, ‘16 % 28 28 27 27 7 300 
— “ 12% 5h 17 Oct. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2,790,500 July 30, "18 “50c 16% 17 13% 14% — 1% 71.400 
52% 12% 33% 16% 37% July 11 16% Feb. 15 Butte & Superior ($10) 2.902.960 Sep. 29,°17 $1.25 ZA 28% 26% 27 — 1% 4,300 
es a ; * 54% May 27 30 Aug. 21 (1ADDO CEN.O.& R. 15,000,000 ........ 1 oe BH 36% 34% 36 + 1% 6.600 
42% 43% £50 35% 76 Oct. 9 48% Jan. 2 Calif. Pack. .(sh.) 338,917 Sep. 15,'19 $1 Q 68% 69 74% + 6% 419,100 
es ee ee ee 117 June 5 109 Mar. 20 Calif. Packing pf.... 8,466,200 Oct. 1, ‘19 1% Q ca ee 116 Md 
BO% 10% 24% 12 54% Sep. 12 20% Jan. 2 California Petroleum.. 14,877,000 Oct. 1, '13 wee 52% 53% 51% 51% + % 17 100 
62% 29% 70% 36 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct. 1,°19 4% Q 80% 80% 79% 80 —1% 1 200 
84% 55% £71 61 86% July 24 56% Mar. 15 Calumet & Ariz. ($10) 6.424.690 Sep. 22,'°19 = $1 Q B% T7 73% jj + 2% 700 
167% 126 174% 135 170% July 10 148% Sep. 24 Canadian Pacific... ..259,994,600 Oct. 1, '19 “&% Q 152% 158% 150% 151% — 1% 8.000 
55% 55 46 46 48 May 26 45% Aug. 4 Canada Southern 15,000,000 Aug. 1, '19 1% SA 44% 44% 441% 44, ; : 50 
RR 75 92 73 10 Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150,000 Oct. 1, ‘19 1% Q 92% 99% 98% as ¢ \, 700 
36% 24% 41% 18 5 July 28 20% June 17 Central Foundry OS ae : 7 “e ; 30% 
53% 3h 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, ‘19 1% Q ae ss asl 59%, “ie ; 
101% «5 73% 54% 116% July 24 56% Feb. 8 Central Leather ..... 39.689.100 Aug. 1, '19 1% Q 10 110% «6105 105% + 4% 88 1M) 
115% 97 108 101% 114 July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, ‘19 1% Q 108% 108% 106% 108% + ¥% 650 
310 = 231 220 202 207 Feb. 21 170 Sep. 23 Central of New Jersey 27,436,800 Aug. 1, '19 2 Q 1%% 17% 17% 17512 + 5% 100 












THE ANNALIS 


New York Stock Exchange Transactions —Continued 


fg 465 


New York, Monday, October 13, 1919 








actions — 


——EE 
7 


eens 


A 


eo 


b 



































ene Yearly Price Ranges———_——————_ Amount -—Last Dividend— 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
4Yigh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt Change Sales 
*155 *100 108 104 *120) June 27 *107) «Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, ‘19 im @ i 20 
41 25 39 2% 67% July 11 31 Jan. 22 CerrodePascoUop. (sh. ) 898.225 Sep. 2, '19 $1 Q nS\ f 14 2k, $3,100 
40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 $4 ; 1 j 14%, + 4% 2,900 
od ne 87 S44 90% July 23 8 Jan. 31 Certain-Teed P Ist pf. 3,225,000 Oct. 1, °19 1% Q 
104% 56 109% 68% 367 Oct. 11 103 Jan. 1S Chandler Motor ..... 7,000,000 Oct. 1, ‘19 it) Q d+ 71% 6,400 
t% 41% 62% 49% 638% May 26 53% Aug. 21 Chesapeake & Ohio... 5 June 30, '19 2 SA OO) % 6.200 
21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... 19.538,300 = ........ 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... Jan. 16, ‘11 2 
oe . 13% July 23 4 May 13 Chicago & East. Ill..’ 6: 6. ie 
12 6 - aa 17% July 24 4 May 13 Chi. & East. IN. pf.. 2,486,000 ........ a ) , 1,000 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 38,268,100 Feb. 15, '10 2 lt) ly 3,000 
041% 17% 32 18% 30% May 19 22% Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, °19 1 ; 27 be 2 OO) 
2 35 544% 37% 52% July 17 34% Feb. 15 Chi., Mil. & St. Vaul..117,411,300 Sep. 1, ‘17 2%, SA t 4 22. S00 
(25% 62% 86% 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% BSA (i ly 12,700 
{24 & 107 8914 105 May 26 89 Sep. 23 Chi. & Northwestern. .145,165,810 Oct 1, ‘19 % Q 1 1% 1. S00 
(72% 61% 137 125 33 Jan. 13 23 «=6Oct. 4+ Chi. & Northwest. pf.. 22,395,100 Oct 1, °99 2 Q Is ly 20) 
ae 70% 68 991, Oct 2 6S Apr. 10 Chi. Pneumatic Tool. 6,485,S00) July 25, °19 1% Q 4 1 DOO 
8814 16 32% 18} 32% July 17 22% Jan. Zi C.,R. 1. & FP. tem. cis. T4,200,000 nn ccccun F 28 16,000 
Hy «644 &8 Hit Si June G6 GS% Aug. 8S C.,R.L& 1.7% pf.,t.es. 29,401,400 July 31, ‘19 3% SA v1 ly 1,400 
re! 35%, 75 46 73 July 17 5% Aug. 21 C.,R.L& P.O pf.,t.cs. 24,945,600 July 31, °19 3 SA 6 I 1,600 
112% 70 82 69 2 Jan. & 65% May 12 C., St. P., Minn. & O. 18.556, 7) Aug. 20, °19 2146 SA 
I34% 130 110 110 107) «July 17 105 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Aug. 20, °19 1 SA 
27% 11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25). eS eran a 1 8.300 
63% 35% 47% 313% HO%m July 16 32%, Feb. 6 Chino Copper ($5)... 4,349.900 Sep. 20, '19 Ti QO } 2 1.098 
31 24 40 26 DH4% June 6 2 Feb. 17 Cleve., C., C. & St. L. 47,056, . 2 2 2 ~~ {2 1 
80 61%; TW 58% 74 July 12 SS woe: 2s <.. Cc, &. oe. t..08: 9,968 y 21, 19 14 Q 
R0% 80% wn ‘ 69% June 27 67 May 7 Cleve. & Pitts. ($50)... 11,237,751 sep. 2, °19 13 Q 
75 45 65 43% 99% July 2 603% Feb. 27 Cluett, Peabody & Co. 18,000,000 Aug. 1, '19 1% Q i Ho 
115% 89% 105 95 110) =Sep. 11 103% Jan. 8S Cluett, Pea. & Co. pf.. 7,000,000 Oct 1, 1% Q 1 ; 100 
58 293%, Aw 343, Mi =6July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Aug. 20, °19 % Q { Diy & 400 
112 111 *101 101 120) = May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Aug. 20, 19 y 4 Q 
30 18 27% 18 31% May. 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 on 100 
57% +H54% 55 47 S% June 9 48%, Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, °19 2 SA 
46 42 48 40 914% May 29 4" Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, °18 4 
47% 25% 44% 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, °19 1 Q 5% 17,900 
46 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, ‘19 I 2 a H 1,144) 
7 June 27 4 Aug. 18 Consol. Cigar. (shares) CO ere ree 7 WY, &,.100 
a ‘ -_ 86% June 26 is Aug. 15 Consol. Cigar pf...... GREG GRO 3 k.ccscsss boi S1 ly 2200 
134% 764% 105% 82 % 106% July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, 19 1% Q 95 iy 12 
126%, 861 98 95 111% May 29 109) June 6 Con.G.,EI.L.& P.,Balt. 14,558,700 Oct. 1, ‘19 2 Q 6» aebe 
21 7 13 7% 21% July 31 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 14, 18 50 ; u 16.300 
108% «876 95 6514 103% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 Oct 1, °19 1% Q ‘ 10,800 
112 97 107 99 110) June 17 104% Jan. 3 Continental Can Co.pf. 4,510,000 Oct. 1, °19 1% = =Q NEEL 
14% Aug. 7 10% Sep. 20 Cont. Candy, (shares) FOO000  — cccccees I A 15.400 
a » if 7 % Sep. 25 eo ee ae ee ee ee ye & 000 
59% 38 60 44 7 =6June 12 58 Jan. 3- Contin. Ins. Co. ($25) 10,000,000 July 8,°19 $2.50 SA 7 y O50) 
37% 18 50% 29% 95% July 26 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 = ........ . ‘ N7 \ 13 13.200 
112% §&8% 104 90% 109% July 25 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 July 15, °19 im oO 1 ' ann 
45 42 51% 40 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, '19 3 SA (5 200 
35 33 a ; 20 Apr. 9% 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, '18 1% . 
1% 45% 74% 52 255 Oct. 1 2% Feb. 2 Crucible Steel Co.... 25,000,000 July 31, '19 11 Q 240 re 34 560 
117% 8&8 91% 86 10 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000) Sep. 30, °19 1% Q () 1 "100 
201 126% 152 136 319 Sep. 29 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Sep. 30, '19 2% «OQ in 
107% 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,895,800) Sep. 30, °19 im -G if my ean) 
55% 39.24% 34 27% 43% Oct. 1 203, Jan. 27 Cuba Cane Sugar. (sh.) re { 1% 73.100 
94% TA% 83 77% 87% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000, Oct. 1, °19 1% Q S “, 6300 
100% §=91% 96 90 103 - July 2S 93% Feb. 17 D*® DERE & CO. pf 37,828,500 Sep. 1, °19 1% Q 10 Tt 1% LON 
151% 87 119% 100 116 May 29 101 Jan. 20 Del. & Hudson... 42,503,000 Sep. 20, °19 <4 Q 10 j % 1,100 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 July 21, ‘19 5 Q a4 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 88,000,000) ........ yy % 1.400 
41 9% 135% 5 24 July 14 6% Feb. 8 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, °11 2! ; rey 1 19.900 
145 112% 109 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728,700) July 15, °19 2 Q 
20% 8690 90 80 105 May 13 80 =Feb. 24° Detroit United Ry.... 15,000,000) Sep. 1, '19 2 Q O4 
130 129 *113 «*113 118 Aug. 1 112 #£May 21 Diamond Match...... 16,965,100 Sep. 15, °19 2 Q ne 
24% 61 15 6 10% May 15 10% Jan. 31. Dome Mines ($10).... 4.000,000) June 1, °17 25 f 114 6,900 
5% 2 4% 2ts 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 _....... ! 41 ¥, 100 
11% 3 84 $8, 11% July 21 5% Apr. S Dul., S. Sh. & At. pf. 10,000,000 0 2.01... 
67 47 56% 48 96% Aug. 26 55 Feb. SS EL 4EC. STOR. BAT. 16,131,900 Oct. 1, °19 2 ( 
38% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C'l ($50) 12,000,000 Sep. 11,°19 75 Q 1% 1.600 
46% 44 438% 37 49 July 23 40 Sep, 5 EIKH. C. pf., ($50).. 6,600,000 Sep. 11,°19 T5e Q 10 a 
43 June 27 28% Aug. S&S Emerson Brant’gh'm. 8,535,500 9 ........ S\% 6.100 
101 June 26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Aug. 1, 19 1% Q y » i, Os 
135 Oct 9 SO «June 27 Endicott John. ($50). 14,000,000 Oct 1,°1D = ST %0 ] ( 14 16.100 
me 2 i? of 105% Oct. 9 101% Aug. 21) Endicott Johnson pf.. 15,000,000 Oct. 1, °19 13 1 { 1.000 
34% 13% 23% 14 20% May 19 15% Jan. 21 Erie ...... : Roe ee ; \ 5 7G0 
49% 18% 36144 23% 33) «July 16 23% Aug. 20 Erie Ist pf.......... 47,904,000) Feb. 20. '07 2 G1 \% OM) 
39% 151 27% 18% 23 May 19 16% Aug. 18 Erie 2d pf........ 16,000,000 Apr. 9, '07 2 ¥ 1200 
si ao 4 Oct. 11 73 Sep. 19 Farr {BANKS | co. er ae me re ' ; i] 107 13.300 
- ‘3 . oe 1238 -July 17 98 Aug. 21 Fam.Play.-L ‘ky (sh. ) 175,085 -Oct. 1.°19 $2 Q It DY, a5 100 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, ’09 1% , { z 20) 
54% 28 444% 27 48% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, ‘19 % Q ; \% 1.500 
40% 25 43 26 173) Oct 8 38% Jan. 7 Fisher Body Corp.(sh) SE kw anesis . 14 ) By, 6.200 
95 73 93 70% 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, °19 1% Q 11 ly, 1 100 
5 60 Oct. 9 42% Aug. 21 Fisk Rubber......... ko? | 17 525, 51 190.800 
ba 64% July 14 425, Aug. 18 Freeport, Texas. .(sh.) ee ) 191, \“u, 1) 204) 
41% 28 39 25% 38% July 11 25% Jan. 21 AS’N,W'MS &W.(sh.) 300,000 2 Aug. 15, 19 HO Q 4) ‘ % 25% 27400 
250 15é 185 165 197 June 2 163% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, '19 2 Q Is re 10 
113 100 103% 99% 108 Feb. 14 1025, Jan. 17 General Chem. Co. pf. 15,207,100 Oct 1, °19 1% Q 
‘a as aad st 101 Aug. 8&8 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,800 Sep. v2, 19 1% Q 9 ITY, Y =) 
4444 30% 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, '19 1 Q SUM 1% 24,100 
104% 98% 105 96% 1045 May 12 108 Jan. 6 General Cigar Co. pf. 5,000,000 Oct. 1, '19 1% Q 0 : 
171% 118 158%, 127% 175 Oct. 10 144% Feb. 3 General Electric...... 120,448,000) July 15, '19 +4 Q if 7: 6%, 12.200 
14614 74% 164 106% 30%) =) Oct. 11. 118% Jan. 21 General Motors Corp.134,300,600 Aug. 1, '19 3 Q OP iy, 98.200 
98 72% 88 75% 9 June 3 §2 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Aug. 1, 19 1% Q ( DO%, 1% 600 
ae cs as 94% Apr. 14. 82% Feb. 17 General Motors deb.. 26,471,900 Aug. 1, ‘19 1% Q 873% %, 2 0K) 
61% 32% 59% 3 89% July OS, Jan 2 Goodrich (B. F.) Co.. 60,000,000) Aug. 15, °19 1 Q ~ R514 iy 61.900 
112 91% 104 6 109% Apr. 16 102 “Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000) Oct. 1, '19 1% Q O4% VA 1.300 
923, 65 RG 7Ai 80 Jan. 3 64 Apr. 21 Granby Consol.......- 15,001,900 May 1, ‘19 1% Q GSY% y 1.400 
118% 79% 106% £86 1005 May 27 84% Aug. 8 Great Northern pf... -249, 477,800 Aug. 1, '19 1% Q 7 S51, %, 14,100 
38% 20% 34%, 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 $2 ’ j 16 5% 14.150 
47 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 Q 4 i % 1,900 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,400 9 ........ 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf. Mobile & N. pf. 9,431,100 ........ ap y 100 
137 77 11114 58% Q1 June 2 49% Feb. & Gulf States Steel..... 11.199,400 Apr. 1, °19 2% Q } ; 11% 2 500 
110 101% «102 93% 95% May 26 94% May 22 Gulf States S. Ist pf.. ........ Get.” 1. °10 1% Q 95 
78 31% %% 37 96% July 16 54% Jan. 7 FFARTMANN CORP. 12,000,000 Sep. 2.°19 1% Q 33 _ : 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 Oct | $1 Q f 63% 11 8 700 
ee a #1004 *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, "19 1% Q 107 
131% 8&9 95 68 100 Feb. 26 64 Oct. 10 Homestake Mining ... 25,116,000 Sep. 25, ‘19 ie M 4 64 6 100 
106% 86 105% 92 104 May 16 90 Aug. 21 LLINOIS CENT .109,296,000 Sep ; 1, 19 1% Q Q4 3% %, GOO 
66% 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23,689,242 July 28,'19 $1.50 Q_ 61 G2% 4+ 1% 28,900 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) ce. s os 6 5% % 7.800 
72% 39% 474% 17% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 1% 19 17% 2%, 2 800) 
21% 7% 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,9°2,.000  ........ . - 27% 25% 3.500 
H0% 226% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 July 15, °19 1% Q ‘e 83% 1% 100 
121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 July 15, 19 1% Q 136 145 1OY 24.900 
ea Ag 116 107 120 Junell 114% Aug. 21 Int. Harv. pf. (new). 60,000.000 Sep. 2, '19 1% Q 116 116 1% 200 
26% 17% 33 21 67% July 11 21% Jan. 31 Int. Merce. Marine.... 39,230.900 _......... ze OSS O1% + 3% 118,500 
106% 62% 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Aug. 1, '19 3 SA 119 0% + 2% 40,400 
—— 
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917. 1918. 
High. Low. High. Low. 
41% =u4% 35 27 
08 92 98 RR14 

4% 18% 45% 24% 
105 TH 99 99 
77% Hoy 65% 58 
65 54% 61% 53 
6% 3 5% 2% 
is 31 40% 27 
112 90 97% 88 
25% 13% 24% 15% 
58% 40 59% «45 
135 a) We 95 
(18% 117% 105% 108% 
4% 3% 72 41 
2:5 75 90% TO% 
3) 21 35 24% 
81 70 00 81 
wy 26 41% 2@ 
h 4% 4% 3 
105 88 
- es 106 104% 
55 43 67% 50 
107% 98 _ 108% 100 
440% 68 915% 65% 
108% 80 pO 82 
25% 8% 11% 7% 
53% 17% 25 18 
30 10% 24 12 
7 «650% 65% 53% 
281 151 205 164% 
125% 97% 110 107% 
27% $$%12% 45% 17% 
93 80% 94 S2% 
62 55 96 53 
232 145% 200 144% 
120% 100 110 98 
133% 108 124% 110 
“89% 70 78% 70 
67% 57% 65 57 
129% 98% 108% 78% 
2 1 % a! 
118 109 <4 
“se P 87 75 
60 50 40 40 
61% 19% 42% 23% 
74% 49 69% 50 
40 13 32% 19 
66% 43% 63% 47 
107% 98 104 98 
O8% 67 194 79 
97% 841% 107 87 
498% «25 33% 22% 
120 «#80 *95 *B0% 
67% 39% 61 41 
82% 6% 15% 7% 
19 nS 97% 80% 
127 114 113 105 
a ae fi2 62 
11 3% #y AS 
20% 7 13% 6% 
34 19% 31% 20 
51 37% 62 41 
a . *O5 *95 
100% 584% 81% 4 
117% 95% 106% 95 
77 TH% 70 70 
(30 129 “119% 117 
35% 254% #33 26% 
122% 79% 110% 90 
127 104 114 106% 
RI ne 67% 55 
112% 100% 104 100 
¢ 13% 21% 13 
16% 8624 54% 37% 
99% 90% 99% 8&8 
62% 37% 69% 43% 
114 99 105% 99% 
15 15 c 1 
gy 4% 10% AS 
26% 16 21% 16% 
36% 15% 36% 17 
156 98 139 98% 
103% 62% 845% 67% 
38% 10 34 13% 
4s 65 55 
57 40 48 40 
21 12% 27 18% 
40 34 48% 42 
*114 *14% "93% *93% 
f2% 21% 45% 27 
29% 17 24% 18% 
28% 20 21% 14 
138% 925% 112% 102 
89% 71 79 69 
72% 39 57% 39 
110% 75 105 81% 
125. 59 70 52% 
148% 31% 48 35% 
54 42% 46% 40 
7™™ 35% 13 4% 
118% 108 109 «107 
106 51% 70% 44 
45% 40 
80%, «18 40 23% 
84% 17 27 18% 
98% 4 a 
L% 68% 


High. 
33% 
97% 
71 
98% 
SU 
60 
9% 
4S 
91 
44 
25% 
57% 
130 
117 
153% 
110 
108% 
109 
100% 
13% 
7% 
30 
126% 
170 
100% 
SD 
110 
93% 
&3 
14 


or 


_?) 
39 
60% 
250% 
115 
81 
106% 
120 
245 
115 
122% 


79% 
66 
8S 
1% 
117 
80% 
40 
61 
B4% 
46% 
112 
110 
252% 
112 
32% 
*100 
62% 
35% 
24% 
9SY, 
109% 
60% 
165% 
oF 1% 
38% 
5&% 
96 
84 
106% 
7 


119% 
43% 
66% 
91% 

al) 


This Year to Date. 


Date. 


June 26 
May 28 
July 21 
Mar. 10 
July 22 
Sep. 8 
July 21 
Mar. 15 
Mar. 6 
July 16 


May 19 
May 20 
Apr. 22 
Aug. 12 
Oct. 11 
Oct. 11 
Aug. 21 
Sep. 16 
Oct. 10 
July 16 
July 18 
July 28 
July 14 
July 25 
June 13 
Sep. ) 
Sep. 12 


July 15 
Jan. 21 
July 21 
May 19 
July 14 
June 2 
Aug. 8 
July 16 
July 14 
June 19 
June 20 
July 23 
July 29 
May 17 
May 27 
July 11 
Jan. 25 
May 26 
July 17 
Apr. 30 
Apr. 30 
Sep. 15 
July 28 
July 28 
June 3 
Oct. 9 
May 2 
Oct. 11 
Aug. 6 
July 17 
June 5 
July 14 
Oct. 11 
July 17 
May 29 
May 16 
July 24 
July 22 
July 18 
July 9 
June 7 
May 27 
June 10 
Feb. 24 
May 15 


fay 21 
July 12 
Oct. 1 
Oct. 8 
Oct. 7 
Mar. 14 
July 26 
May 26 
4 July 15 
— 7 

May 27 
Oct 7 
July 21 
Sep. 16 
Mar. 10 
July 17 
Sep. 25 


6 Oct. 10 


June 6 
July 10 
Apr 
July 


7 
4 July 30 


July 29 
Aug 1 
July 17 


% July 17 


May 29 
May 19 
July 

July 28 
May 27 


June 2 


July 10 


July 25 
May 13 
May 10 
May 16 


4 Oct. 7 


May 1 
Mar. 2 
July 24 
6 July 11 
Aug. 26 
Tuly 30 


2 Sep 15 








Transactions— Continued 


























Amount -—lLast Dividend—. -—————Last Week's Transactions —sN 
STOCKS. Capital Date Per Pe- 
Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
24% Feb. 3 Int. Nickel ($25)..... $1,217,100 Mar. 1, ‘19 5U0c Q 28 28% 27 28% + 1% $4,500 
93% Aug. 15 Int. Nickel pf........ 8,465,200 Aug. 1, ‘19 1% Q o% ie 915% ee 
30% Jan. 3 Internat. Paper Co... 19,908,900 ~~ ........ on oe 63 67 62 65 +3 31,100 
95 Aug. 4 Internat. Paper pf... 2,054,500 July 15, 19 1% Q ~ a an a Sa ee ne 
62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 July 15, °19 1% Q 78% 79 76% 76% 00 
53 Feb. 18 International Salt.... 6,077,100 Oct. 1, '19 1% Q ; ee ar see 
2% Feb. 13 Iowa Central 1,418,400 as ° 7 
18 Sep. 30 Jy WEL TEA 12,000,000... 22% 28% +$;:+§.}jLBy 25% + 4% 3,700 
59% Oct. Jewel Tea pf...... 3,640,000 Oct. 1, 19 1% Q 916 67% 5Y% 66 + 6% 950 
31 June = Jones Bros. Tea. .10,000,000) July 15, '19 5Oc Q 36 * 36% 35% 36% = 1% 1,100 
16% Jan. 30 K: AN. C ITY SOU TH. 50, 000, ere re . an 19% 20% 19% 19% — % 600 
49% Jan. 21 Kan. City So. pf.. 21,000,000 July 15, '19 1 Q 51% 51% 51% 51% + 1% 100 
105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, °19 2 Q “é r a  ¢x i, * .aeweks 
117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, '19 2 Q a ~~ oe SPA eee 
68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, '19 $1 Q 145% 158% 145% 152% + 8% 58,100 
102% Aug. 21 Kelly-Spr. T. 8% pf. ........ sw eeaeee at 107% 110 107% 110 1 4 900 
90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, '19 1% Q ae pe a 98% ae ee 
34 Jan. 24 «Kelsey Wheel ....... iS eee od sod 92 109 90 108 +21 8,000 
89 Jan. 15 Kelsey Wheel pf..... 2,136,590 Aug. 1, ’19 1% Q 100 100% 100 100% + % S00 
29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Sep. 30, °19 +50e Q 34% 36% 34% 36% + 1% 18,400 
2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ oe os 5 5 5 5 — 1% 100 
30 July 28 Keokuk & Des M. pf. 1,524, Pa Aug. 4, ‘19 3% aca “a ‘ ae eee ee 
418% Sep. 22 Keyst. Tire & R.($10) 1,981,780 Oct. 1, '19 30c Q 61% 70% 60% 70 + 9% 95,900 
106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, °10 2% SA 150 150 150 150 —1&% 100 
106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, '19 1% Q a 
60 Jan. 21. Kress (S. H.) Co.... 12,000,000 Aug. 1, '19 1 Q ae | aa Seemed 
105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 Oct. 1, 19 1% Q 110 ee wee ae 
62% Jan. 21 L*< K. STE EL co. 35,097,500 Sep. 30, 19 1% Q 85% 87% 841% 86 + 3 17,500 
50 July 8 Laclede Gas Co... - 10,700,000 Mar. 15, '19 1% 47 AT 47 47 —4 100 
7 Feb. 20 Lake Erie & Western 11,810,000 ........ oe oe 10 11% 10 11% + 1% S800 
16% Apr. 21 Lake Erie & West. pf. 11,810,000 Jan. 15, 08 1 ae i ‘aia 20 ore. Sateen 
21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, "16 75e 34 35% 33 35 + 2% 14,100 
47% Oct 4 Lehigh Valley ($50).. 60,501,700 Oct. 4,°19 S7%e Q 181% 48% 48g 48% + % 2.900 
201 Apr. 15 Liggett & Myers..... 21,496,400 Sep. 2, °19 3 Q 235 240 235 240 + % 200 
107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, ‘19 1% Q 111% 112 111% 112 + 1 200 
40% Feb. 20 Loose-Wiles Biscuit... 6,619,000 .....4... ° 73 79% vy 75 +3 9,100 
94% Jan. 10 Loose-Wiles Bis.1stpf. 4,881,200 Oct. 1, °19 1% Q “e - vs  s«<waie 
64 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 a - oa ona, oe 
147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, ‘19 3 Q 238 238 230% 233% + 1% 5,000 
107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, '19 1% Q 110% 110% 110% 110% — 1% 100 
107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, 19 3% SA 109% 109% 109 109 200 
70 Jan. 22 M“ck KAY COMP’S.. 41,380,400 Oct. 1, '19 1% Q a 4 ae _ ie aa 
68 June 6 Mackay Comp. pf. 50,000,000 Oct. 1, '19 1 Q 64 64 64 64 . 200 
63% Oct. 3 Manhattan Elev. gtd. 57,866,700 Oct. 1, °19 1% Q 68% #70 68% 70 + 3% 400 
1% May 26 Manhattcn Beach 5 OOO,000 wwe ne eee ‘+ .* es * “+ 1% —< . ames 
28 Aug. 5 Manhattan Shirt ($25) 5,000,000 >....... shan, | 35% 30 32% + 3% 3,600 
117 Apr. 30 Manhattan Shirt pf. . 1.100,000 Oct. 1, °19 1% Q a 117 <s «eee 
61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17,°19 $1 M 70 72% 70 72% +7 300 
25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, '19 75c 41 41 41 41 +1 100 
20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 45% 51% 45% 50% + 5% 31,000 
50% Jan. 22 Maxwell Motors 1stpf. 12,915,100 Oct. 1, ‘18 1% Q 77 81% 77 80% + 4% 7,600 
19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, °17 1% .. . 40 43% 40 438 +4 13,200 
60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, '19 1% Q_ 100 112 100 111 +11 10,000 
104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, '19 1% Q 107% 108 107% =108 + 1% HOO 
162% Jan. 23 Mexican Petroleum... 36,135,200 July 10, ‘19 §2 Q 230% 22% 230% 252% +4+26% 192,400 
10 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct. 1, °19 2 Q ae <a 112 ‘ rer 
21% Feb. 7 Miami Copper ($5)... 3,735,570 Aug. “4 "19 50e Q 26% 27% 26% 27% + 1% 6,000 
*90 May 20 Michigan Central .... 18,738,000 July 29, '19 2 SA ; ‘i 2 ee ae ey 
40% Feb. 7 Midvale St. & O.($50).100,000,000 Aug. "19 $1 Q 52 54% 515% 535% + 2% 49,100 
a ee eT a eee ree re al ba 32 351g 32 35 ‘ 8,500 
9% Jan. 21 Minn. & St. L. new.. 24,596,800  ........ _ a 18% 19 18 18% - %, 1,600 
84% Sep. 19 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '19 3% SA 87% 87% 87% 87% + 2% 300 
99 Sep. 8 M., S. P. & S.S.M.pr. 12,608,400 Apr. 15, '19 3% SA er ae ee 
55 06 Oct. 4+ M., St. P.& S.S.M.,L.1. 11,177,100 July 1, '19 2. GA eu % _ 55 Sg ere 
4% Feb. 10 Mo.. Kan. & Texas... 68.300.300 = ........ Pa re 3% 14% 13% 13% + %&% 49,700 
oom Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 > 18% 20% 18% 20 + 3 1,100 
22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400  ........ 30% 31% 291% 30 ao 28 000 
45% Aug. 20 Mo. lac. pf., tr. cfs.. 47,365,500 = ........ 51% 52 51 51% + % 2,600 
% May 27 Moline Plow Ist pf.. 7,500,000 Sep. 2, ‘19 1% Q ‘a at ae . Se 
62% Sep. 8& Montana Power ..... 40,633,300 Oct. 1, 19 1% Q 64% 64% 64% 4y%-— &% 300 
104 July 9 Montana Power pf.... 9,700,000 Oct. 1, '19 1™m Q wie os 106 

71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1 19 $1.75 SA en ae 
112% Aug. 20 NASH. ¢ . & ST. L. 16,000,000 Aug. 1, '19 3% SA : it aie ne ore, ae 
29% Jan. 2 N. Acme Co.($50) 25,000,000 Sep. 1, 19 Te Q 37 39% 37 37% + % 6,000 
45 Sep. 24 Nat. Anil. & Ch.(sh.) Pree - .. 68 (4% #61 62 + 1 9,800 
87% Sep. 23 he ES 3,358,300 Oct. 1, 19 1% Q 9% 91% 9% 91 & % 3.300 
107 Aug. 20 National Biscuit Co.. 29,236,000 July 15, '19 1% Q 125 139 125 134 % 8,700 
115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, '19 1% Q 116 116 116 116 — 1} 300 
70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, '19 1% Q 82 86 8&2 83 + 1 1,800 
108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, '19 1% Q 105% 105% 105% 105% % 100 
14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,'17 $1 : 14% 16% 14% 164% + 1% 7,700 
15% Feb. S Nat. Enam. & St. Co. 15,591,600 Aug. 30, 19 1% Q &2% 85% 81% 84% + 4% 21,200 
61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, 19 1% Q 108 103 103 103 + % 200 
64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30, '19 1% Q S434 S954 84% 86% + 2% 14,900 
102 Sep. 8 National Lead Co. pf. 24,367,600 Sep. 15, '19 1% Q 109 109 109 109 + Yy 250 
16 Sep. 16 Nat yy ,  & | ewe Feb. 10, °13 2 a : i ve eee ee 
5% Feb. 6 Nat. R. of Mex.2d pf.124,632,000  ........ ai ‘0 7% 9% 7% 8% + 1% 6,100 
15% Mar.18 Nevada Con. Cop.($5) 9,997,285 Sep. 30,°19 37%c Q 17% 18 17% 18 % 1,400 
28% Apr. 10 New Or., Tex. & Mex. 12,235.900 = ......... oe 47% 49 45% 49 + 1% 3,500 
91% Feb 3 New York Air Brake. 10,000,000 Sep. 26, °19 2%- Q 1235 129% 125 128% + 2% 13,200 
9% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Aug. 1, ‘19 14% Q TH T5% 74 74%— % 7,400 
23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1. '13 4 ne 31 31 27 30 —2 1,800 
62 Oct. 1 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, ’18 2% au re sa 62 ee Tore 
42% Apr. 19 N. Y.,.C.& St. L. 2d pf. 11,000,000 July 22, 19 2% 99% 419% 49% 419% + Y 00 
19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 2% .. © 59% 57% 58 + 1 2,700 
44% Mar.13 New York Dock pf... 10,000,000 July 15, *19 2% SA 65 67 65 65 —2 300 
92 Aug. 1 N. Y.. Lack. & West.. 10,000,000 Oct. 1, '19 1% Q 5 e es 92 a 
25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1% 34% 35% 33% 34 —,% 48,900 
18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 19% 20% 19% 19% — % 1,000 
14% Aug. 26 Norfolk Southern .... 16,000,000 Jan. 1, '14 “ 14% 14% 14% 14% : 200 
98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19, '19 1% Q 7 104 101% 101% — % 2,70 
69 Aug. 29 Norfolk & West. pf.. 23,000,000 Aug. 19, '19 1 Q 69% 69% 69% 69% — ¥% 100 
47 Jan. 1 North American ..... 29,779,700 Oct. 1, °19 1% Q 58% 60 58% 58% — 3% 600 
84 Aug. 8&8 Northern Pacific ....247,998,400 Aug. 1, '19 1% Q SS 88 86% 87% % 10,400 
46 Jan. 30 Nova Scotia St.& Coal 12.610,700 July 15, '19 1% Q 80 87 80 84 + 4% 16,900 
35% Feb ‘4 14 QHIO ( IT. G AS($25) sy 45, 935,500 Sep. 1,°19 * $1 Q 538% 57% 53 56% + 3% #&£«2144,100 
43 Jan. 18 Ohio Fuel S .($25) 19.812,000 July = 19 +$1.25 Q 52 53% 52 538% + 1% 800 
51% Mar. 18 Ontario Silver Mining 15,000,000 Jan. . 2 B0c Q 7 8% 7 8 +] 6,300 
8 Feb. 3 Okla.Prod. & Ref.($5) 11.981,420 Oct 2. "39 12%c Q 10 10% 10 10 . 25,300 
101% Oct. 6 Owens Bottle pf...... 9,856,600 Oct. 1, = 1% Q 101% 101% 101% 101% — % 100 
46 Mar. 3 Owens Bottle ($25)... 9,645,575 Oct. 1, 75e Q 58 64% 58 64% + 7% 22, 0) 
40 Aug. 25 ACIFIC COAST.... 7,000,000 Aug. 1, 19 1 Q a gs a ee 
i 20 «Mar. 27 Pac. Coast 2d pf.. 4,000,000 Aug. 1, '19 1 Q sin re <a 49% ’ ard 
64 Oct. S&S Pac. Gas & Electric.. 34,044,100 ........ Ka ore 65% 66% 64 66 + % 3,300 
291%, Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, '19 = be 38% 39% 38 38 —1 700 
22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ........ y 33% 33% 32% 32% -— 2% 300 
88. Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 July 15, '19 “41% ais i ae 90 rad a> ie eee 
67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 July 10, '19 §$1.25 2 119% 125% 119% 124% + 6% 101,100 
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New York Stock Exchange Transactions— Continued 
——_——— -——- Yearly Price Ranges— a Amount -—Last Dividend— La ransactions————— 
1917 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low High Date Low. Date. Stock Listed. Paid. Cent. riod. First High Change Sales. 
98% 87 124%, 86 205% July 28 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, ‘19 1% Q 
ao7% 40% 50% 86943BY% 4814 May 19 42% Aug. 27 Penn. R. R. ($50). ..499,265,700 Aug. 30, '19 joc Q 3 { “4 15,300 
oe in na ae o8 July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)G4,688 = ........ 13%, 14 i ¥, 8, S00 
106% = 35 61 395% “7 May 26- 40 Aug. 20 People’s Gas; Chicago. 38,495,500 Aug. 25, 17 1 $Y, i A oY 3,300 
12 414 6% thy 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 9 ........ 17 l 2% 300 
36% 12 18% 7% 26% June-11 12% Jan. 21 Pere Marqueite...... 45,046,000 = ........ ‘ 21% ‘ 14.600 
73% 45 64 52% 67% July te» * Mar. 27 Were Marquette pr. pf 12,429,000 Aug. 1, '19 1%. Q 651 300 
57 37 30 30 49 May 21 40 May 8S Pere Marquette pf... 11,200,000 ........ 13 he 2) 
35 20 37 29% Gl% July 7 30 May 3 PDettibone-Mulliken.... 6,995,800 ........ as ie 
re 91% 100 98 100 July 1 100 July 1° Pettibone-Mul. 1st pf. 1,000,000 Oct. 1, '19 1% Q W) - 
42 24% 35% $21 43 Apr. JS 30° Jan. 3 Philadelphia Co. ($50) 42,943,000 July 31, °19 Tie Q ) 1% 6,600 
‘41% QW 51% 34 77 = Oct. 11 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q 627 7 13% 145,900 
9814- 88 104 89 110) May 2S 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, '19 2 Q 105 1( x 200 
- a. 19% 14% 253%, May Y 16 Jan. 2 Pierce Oli ($25)...:... 21,964,200 -........ s o° 22 ¢ % 13,400 
54% 37% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,925,300 July 25, 19 1% Q 63 67 31 13,400 
90 7A 8% 79% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600) July 25, '19 1% Q 931 4 1% 5OO 
82 5C 5S 46 72 Sep. 13 44 Apr. 20 Pitts., C., C. & St. L. 34,522,700 July 25, °19 2 SA 
160% 14 *130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, °19 1% Q 
re ‘3 ‘ a *141% July 8 *130 Sep. 3. Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, 19 1% Q 
102 S7 98 ) hy May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, 19 1% Q Hee 
35% = =618% Hi% 22% 44%, June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 ........ 5 ea 341 3 2,200 
GS 735% 82 #1 S44% June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,000 Aug. 30, '19 1% Q 80 “4 SY % 800 
2414 «:17 20 15 29% Sep. 29 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, °19 Ze Q 26 7 6 % 14,900 
S54) «OAD 73 Dw 102% Oct. 10 59 Feb. 1° Pressed Steel Car Co.. 12,500,000 Sep. 3, '19 2 Q 93 0 S% 39,800 
107 0 100 3 16 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, '19 1% Q 106 104 ” 2 10) 
151 97 100%, NS 91% Jan. 7 78 Oct. 10 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, °19 1% Q 7 2 300 
167% 100% 1324 100% 182% July 17 112% Aug. 8 Pullman Co......... 120,000,000 Aug. 15, '19 = Q 120 ¥, 3,500 
‘ T5% Oct S 51 Apr. 4 Punta Aleg.Sug.($50) 5,235,050 ........ 69 2Y, 26,600 
we 6% Oct. & 2% Seo. 24 Punta Alem. GB. gbte. .ccccccs  — ccccscc. 7 1% 14.480 
58 36% TSiz 4 ty 104% Sep. 17 68% Feb. 10 PPAIL. ST. SP. CO... 13,500,000 Sep. 30, "19 2 100) Y, D5, 9.200 
101 88% 1, 112 June 3 104° Feb. 4 tail. St. Sp.Co.pf. 13,500,000 Sep. 20, '19 1% 108 is ly 200 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, '19 ove 23 4 1 6.600 
104% 60% 96% T0% 935, June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug. 14,'19 = $1 Qf 8 410,200 
45 3 39 345, 38% Feb. 4 35 July 22 Reading Ist pf. ($50) 28,000,000 Sep. 11, ‘19 Me Q 351 % 4M) 
45% 33% 4 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 July 10, 19 We Q 383 387 1% OO) 
ne a 86% July 3 68 Aug. 18 Remington Typew't’r. 6,848,700 3 ........ ; 79 { 5% 7.200 
101 July 10 96% June 2S Rem. Typew. Ist pf.. 2,517,200 Oct 1,.°39 1% Q 100 1M 50) 
1600 Oct. 8 9% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct :, ° 2 Q 100 M 3 230 
an ; ‘ , *115 Oct. S *115 Oct. & Rens. & Saratoga.... 10,000,000 July 1, ‘19 1 SA 115 5 17 
9441, 60 96 725% 103% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, '19 2 Q 9G ( x1, 134.800 
05% 89 102% 92% 106% July 28 100) Jan. 13° Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 19 1% Q 108% 105% 1%, 200 
- ‘+ . ° 67% July 10 414% Sep. 24 Rep. Motor Tr. (sh.). re ies 17 6% 2 300 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. Aug. 8&8, °19$3.0935 or 
es 121 July S4 Aug. 8& R. Dutch N.Y.shares. Pee a Aug. 8, '19$3.0935 10314 105% 2%, 141,400 
14 Oct. Some: Bee. ST RR. Wetec, W.VA. cick cssecae 103 104 % 1,100 
17 Aug. 22 17 Aue. 22 Rutland nf. .*<<60< fe 
= - - ‘ 17 July 135 June 17 ST: JO. LEAD.($10) 14,094,660 Sep. 20, °)9 sy Q 141 16 54, 8,300 
26% 12 17% 93% 27% July 10% Jan. 21 St. L.-San Fran.. 46,432,000 err 20%, 1 \y 8,900 
2 24 33% «21 37 4 =May 22. Jan. 2 St. L.-San Fran. pf.. 7,500,000 = ....c<s 29%, 1 2% 500 
32 22 25 19 25% July 9 14% Aug. 18 St. L. Southwestern... 16,356,200 Aug. 30, °19 1%, Q 17 l % 1,000 
53 34 40% «28 37% June 10 2> Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 13, '14 % a2% ( 1% 3,700 
108 53 80% 51% 98% July 9 3% Jan. 3 Savage Arms ....... 9,239,300 Sep. 15, '19 11 Q 7 Xf) 2% 4,200 
68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, 'LT 1% 181 Dy 25,500 
18 ™ 212 7 12 July 28 7% Feb. 18 Scaboard Air Line.... 20,743,300 ........ 93 1 % 100 
39% «10% 25% 15% 23% July 17 15% Feb. % Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 1 1‘) sy} % 300 
128% 123% «176% 123% 21s July 16 168% Feb. 13° Sears, Roebuck & Co.. 60,000,000 Aug. 15, °19 4 Q 204% 9 1.100 
| ar ame Bs 120 116 120 Mar. 15 117% Sep. 20 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, 19 1% Q r ‘ santa 
29% 15 18% 13 19% July 25 190 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 July 19, ‘19 2e¢ Q 14 { 1 200 
“+ . 63% Sep. 26 58% Oct 1 Sinclair Cons. Oil(sh.) | 0 1 1% 199,500 
a ; 1% Oct. 6 % Oct. 3d Sinclair Con. Oil rts.. ........ Sdeeccice 1 I 82,050 
71% #139 77 July 7 46% Feb. 10° Sloss-Shef. St. & Iron 10,000,000 Aug. 11, '19 1% Q 651 69 x 3% 14,700 
93% 81 97% July 2 S5 Mar. 11. Sloss-Shef. S. & I. pf. 6,706,000 Oct 1, °S 1% Q ) eee 
162 120 23 Sep. 29 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, °19 a Q 220) 0) 0 +10 100 
110 102 115% July 24 107 Jan. 27 south Porto Rico S.pf. 5,000,000 Oct 1, °19 2 Q 115 115 100 
110 SO 1145 June 2 92% Aug. 8 Southern Pagific......301,405,200 Oct. 1, °19 1& Q. 1075 110 0 53% 234,700 
34% 20% 33 060C« May «(19 3 Aug. 8 Southern Railway.... 89,101,600 3 ........ , 26%, Ti, 6 i 21,900 
74 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '19 2% SA 635 63 ; 4 3.100 
120 84 10 =Oct. 10 124 Jan. 14. Standard Milling 5,841,700 Aug. 30, °19 +4 Q 148 4) 0 5 200) 
8614, 79 94% June 12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, '19 }2 Q R9 eee 
137)=—- Oct. 11 865, Jan. 11 Stewart War. Speed... 10,000,000 Aug. 15, '19 2 Q 128 137 7 +10 2,600 
a ba +s ° 109% Oct. 11 36% Jan. 10° Stromberg Carb. (sh.) 50,000 Oct. 1, °19 $1 Q TW% 109 OG 28% 93,009 
11% = =33% Rk 33% 134% Oct. 11 45% Jan. 22 Studebaker Co......: 30,000,000 Sep. 2, '19 1 Q 119 134% 34 16% 278,800 
108% = S&S} 100 R01, 103° July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, ‘19 1% Q 1 10 (2 ; 100 
St A 35% dS 37 1483 Oct. 11 2% Feb. 14 Stutz Motor..... (sh.) 75,000 Oct: 1, °19 $1.25 Q 1181 143 +25 16,600 
a Pa ae . 14% Oct. 11 Zz A a eT ee ee . 6% 14 | + § 8,500 
51% 39% 455% S4Y% 4%. June 3 32 Jan. 21 Superior Steel ....... 6,000,000 Aug. 1, '19 % Q $514 $s $7 3% 12,600 
12% OG 100 95 105 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Aug. 15, 19 2 Q 
419% 11 21 12% 17% May 5 12% Mar. 17 TENN. C..&c. t. ot: 793,085 May 13, °18 $1 13 13 ly 8,900 
243 114% 203 136% 292 May 9 18 Jan. 9 ee 84,261,200 Sep. 30, °19 2% Q 274 9 R65 18% 62,000 
es cis > <a aoe §©=Oct. ‘7 365 Jee. 3 Toman Co. eh: rote..  cviccccs.  essecces ae eee ere 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas & Pacific..... ke er 54% 1% 70,300 
167% 131 150 130% 160 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700  ........ 355 ) 100 
48% 14 21% 12% 25% July 28 °13% Jan. 3 Third Avenue ....... 16,590,000 Oct 1, 6 1 ‘ 193 Ae 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, 19 4 Q 240 4¢ 16 7% 300 
80% 42% 823, 48% 1145 June 30 725% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, '19 11% Q 10, 0 7 1%, 15,300 
105 86 101% + ©=87% 120, June 30 99 July 21 Tobacco Products pf.. 8,000,000 Oct. 1, °19 1% Q 7 
10% 4 7% 4 13% July 29 5 May 1 T.St.u. & W. cfs. of d. 8,636,700. ........ 2 
15 s 16 814 25% July 2 10 Jan. 2 T.,8. L.& W.pf.c.of d. 8,833,500 ........ { vine 
. ; oa ; 58% Oct. 1 42% Aug. 18 Transcontinental OF... ..cccccc  ssesecer ; a7 te i 2 2,200 
4815 37 42 36% 68% July 30 37% Jan. 11 Transue & W. st.(sh.) 100,000) July 20, '19 $1.25 Q 60 6 4 > 12.100 
95 62 65% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 i nee a 
125 125 125 100 102% Oct. 7 102% Oct. ZT Twin City Rap. T. pf. 8,000,000 Oct 3. .° 1% Q 102 ( (2 OK) 
109%, 83 112 100 187 Miy 27 115 Jan. 7 UNDER. TYPEW'R. 9,000,000 Oct L.. "20 2 Q ee 60Clkcs =—Clt(“ RC Cpe Sa 
120 112% 112 104 123 Feb. 17 '21 Feb. 17 Underw. Type. pf. 3,900,000 Oct 1, °D 1% Q 10 ’ Ba 
112 59% 80 65 100 July 10 7 jJan. 83 Union Bag & Paper.. 9,890,100 Sep. 15, '19 1% Q 91 91 90 \%y 1010 
149% 101% 137% 100% 158% May 20 119% Auz. 8 Union Pacific ...... 222.291.600 Oct. 1, °19 2% Q 125% = 12 25 % 11,700 
8514 69% 76% 69 74% Mar. 5 68% Sep. 15 Unicn Pacific pf..... 99,543,500 Oct 1, “99 2 SA 684% 69 68 \% 8000 
“a rs ae i 45 Oct. 11 rr en. ie. SR Se. co as, |) Gcemag! | soneemeeus oe 12%, 4) $41 129,600 
49% 34% 44144 36% 58% July 28 37% Jan. 11 Wnit. Al. St. t.cs.(sh.) 525,000 July 19, '19 $1 Q 52Y, 5 ; UA 3,400 
127% 8&4 108% 83% 25 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, °19 “4% Q 200 5D DOO 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, °19 ee. se aes 0 (tee OR || aCe 
R0 64 9% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, 19 1% Q 147 1 9 5 1,900 
54 48 50%, 46 55% Apr. 7 50 July 18 Un. Drug 1st pf.($50) 8,025,000 Aug. 1,°19 S87%c Q H2% 1% 1,900 
oy “ a in 21 Aug.15 21 Aug. 15 Doe rects.. Tet oGlh . ccececan . fenwaces o- Mm "sat | eee 
91 7A 85% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, °19 1% Q 0 
68% 59 61 58 62 jJune10 58 Jan. 22 United Dyewood...-.. 13,918,300 Oct. 1, 19 1% Q ° ~ ss lea 
94 90 96%, % 96 May 23 956 May 23 United Dyewood pf... 4,500,000 Oct. 1, '19 1% Q 4 << . Gae 
154% 105 166%, 116% 197 Sep. 29 157 Feb. 10 United Fruit Co:..... 50,316,500 July 15, 19 2% Q_ 192 19 92 2y, 5.800 
33% 15% 22 21% 30 Oct. 2 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, °18 1 28 2s 8 3 100 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co..:20,4C0,000 ........ 10 12 1 10) 
28% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ’07 1 25 ay 2: 2 530 
ai ae sia as 119% Oct. 11 80% Aug. 20 ('n. Retail Stores (sh.) Sas. swse- : 111% 119% 17 | 249.400 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 I.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 30 2 311 1% 3,600 
63 42 47% 40 74% July 7 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 1% Q H1Y, 643 64 1% 100 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29, 16 $8 Sp. 251 261 26 ‘ 600 
44% 11% 61% 33 91% Oct. 1 49 Jan. 2 |/U. S. Food Products. 30,944,800 July 19, °19 +2 Q R7% RR RG % 17.500 
171% 98% 137 96 167 May 27 97% Jan. 22 WU. S. Indus. Alcohol. 12,000,000 Sep. 15, '19 1 Q 139% 150 150 12% 73,800 
106 88 99 94 110 May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 July 15, '19 1% Q ie nes ee 
se ae ‘ - 41 Oct. 11 meee: GO UT. ©. Seles Wi cca decns © ccacsndc 37% 41 410) 1,800 
22% 10 26 8 50% June 6 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 ° 44% 19%, 19 5 7,700 
. ad " 
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_— — Yearly Price Ranges = — Amount -—Last Dividena—, 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- ; ' : 
High. Low High Low High. Date Low Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
67 45 80% 51 138% June 30 73 Jan. 21 U. S. Rubber Co 36,000,000 July 31, °15 1% .. 121% 128% on 127% + 4% 81,500) 
1144 = 91 110 oS 119 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 July 31, °19 2 Q 11% ly 11748 117 4 117% a 100) 
os ‘ spe 2 105 
. 126 Oct 2 117% Oct. 3 Do sub. rets.,full pd. ........ see eeves ain a ya 124 12 124 5% 3,100 
: > oe - ~ <9 ‘ or, "7 an S05, 4 j 7 ‘ 
67% 40 50% 8636 7 =©6 Oct. 11 43% Jan. 21 U.S Sm.,R. & M.($50) 17 .700 July eo $1.25 Q 1% oe 60% T4A% 1% 19,100 
21 13% 17% 12% 0% May 3 4) Jan. 18 U .R.& M.pf.($50) 24,317,550 July 15,.°19 87%c Q 1S7% 18% 4 i % 15% 1% 300) 
126% 79% 116% 86% 115% July 14 88% Feb. 10 U S$. ‘Steel ee 508,302,500 Sep. 29, °19 1% Q 106% 112% 106% 111% 1%, 300 
- . . _ oe «a ‘ gs ‘ ans P 2 2 
121% 102% 113% 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Aug. 50, 19 1% Q —- 115% 114% 115 1 A 3 ti ) 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10) 16,244,900 Sep. 30,°19 $1.50 Q ¥ S6Y; 82% S} 3% 21,500 
24% 9% 16% 11 21% June 11 12% Oct $ Utah Securities Corp. 15,707,500  ........ a ae i: le 14% 13% 14 2% 1,0 
"46 2 60% 33% 92% July 14 1 Feb. 10 ya.-c AR. CHEM... 27,984,400 Aug. 1, '19 1 Q 79 S5 7 83% + 5% 11,401) 
pn ~ me 53, 57, 3 900 
112% 07 1135 98 115% Oct ‘ 110 Jan fi Va.-Car. Chem.pf. 20,233,100 July 15, 19 Z Q 116 & 115 114% 114 A 4 OOK 
77 16 73% 50 74 May 29 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 3 Go 06 6 OG "2 405) 
10% 6 10% 7% 19% June 28 12 Jan. 6 Vulean Detinning 2,000,000 errr i os 17 18 17 18 + 3 309 
24% 20 2 25 0 «Oct. 10 10 Jan. 2S Vulean Detinning pf. 1,500,000 July 20, 19 2% Q So sO so SU +12% 10) 
"15% 7 12 7 13% July 23 7% Jan. 20 WABasH harmcataaan . 7% Pee os oe 10% 10% 103 % 1M) 
. “> 3 as ° 
58 36% 1%, 30% 38 May 19 28% Sep. 30 Wabash pf., A.. 61,652,300 Apr. 30, '18 1 ee 52% 30% 31% SOO 
“ , “> « QT POS (5, ‘ 
30% 18 261%, 19% 25% July 9 19 Jan. 23 Wabash pf., B.. 17,822,300... nc o0ee . ee 20% 20% = 20% Ys G60 
144 70% S34 638% 7 May 23 53 Apr. 26 Wells Fargo Express. 23,967,300 July 20, '18 1% .. 0S% 60 % 1) 
- . , . = 4s » ” ae ; 
23 12 17% 10 14% July 17 95% Apr. 21 Western Maryland.... 46,542,400 F cane os eo 12% 12% « 6,400 
. ne & 9 92 6 - 
48 35% 32 20 30% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 = ........ ee ee » “od - % ot) 
18% 10% 244 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ on in 22 o 1,500 
352 35% 6 16 61% Jan 9 2% Feb. 20 Western Pac. Ry. pf. July 15, "19 J Q 54 rt 300 
99% 76 95%  T7% 92% May 26 S2 Sep. 22 Western Union Tel... 99,817,100 July 15, '19 1% Q 83% 83% - 3g 1,260 
113% 111 95 05 126 «July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 July 31,°19 $1.75 Q 112 115 + 2% 1,100 
56 33%, 17% 38% 59% June 9 10% Jan. 21 Westing. E.& M.($50) 70,813,900 July 31, °19 $1 Q > DAY 6% + 2% 40,400 
70% 52y% 64% 59 7) May 16 61 Feb , W.E. & M.1st pf.($50) 3,998,750 July 15, '19 $1 & 69% 
x 20) F200 175 «Sep. 25 175 Sep. 25 Weyman-Bruton ery yr er oe ee es ass “e 175 ere 
22% 7% 12% 8 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. nak _ a. 165% 16% 154 16% ¥, 18,600 
50% 165% 26 17% "%S% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 —..... ae = 25% 2% 2 25 1% 300 
52% 33% 50 36% 7)6Ch July 9 4) Jan. 3 White Motor ($50).. 00 Sep. 30, 719 $1 Q 61% 10% 61% 69% + 38% $3,200 
38% 15 30 15% 40% June 2 23% Jan. 22 Willys-Oy erland ($25) 41,611,900 Aug. 1, '19 Ze Q 33% 37 33% 36% + 3% 102,000 
100 Ho R9% 7h 98% May 9 S7% Jan 7 Willys-Overland pf... 14,539,850 Oct. 1, °19 1% Q 94 4 94Y 34 OW) 
RIY, 12 77% 1514 144% July 2 5% Jan. 20 Wilson & Co.....(sh.) 200,000 Aug. 1, °19 1% Q S4 S316 861 + 2% 3,500 
107 % 99% 90% 104% June 16 96% Feb. 17 Wilson & Co. pf 10,476,400 Oct. 1, '°19 1% Q 100 100 100 %y 300 
544% 33 39% 29% 41% May 16 30) Sep. 25 Wisconsin Central ot eee oa aa 32% 321% 32% 1% 1) 
51 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, °19 2 Q 125% 125% 3) + S% 4,000 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q _ a ie a ne 
837% P8314 69 34 117. = Oct 7 mo Feb. 13 Worthington Pump... 12,179,100 ........ aes ee NG% 117 951 111% 17% 105,800 
97 RX 91% 855 98% Oct. 8 SS Jan. { Worth. Pump pf. A.. Oct. 1, °19 1% Q 9% 9S1% 95 981 Ie 500 
68 50 70% 59 $1 Oct. & 6 Jan } Worth. Pump pf. B 10,290,100) Oct. 1, °19 1% Q 77% 81 77% S1 + 3% 1,400 
j y fl ive Stock 
Last Saies of Inactive Stocks 
Stock Last Sale. Date Stock Last Sale. Date. Stock Last Sale. Date. Stock. Last Sale. Date 
. ° . e - "9 . - _._| Monongahela V. Tract ($25) 1614 Oct 17 
Alleg. & Western *101 Nov. '18/Cleve. & Pitts. sp. gtd. ($50) *50 Apr. ‘17| Hav. El. Ry., L. & P. pf.... 105 May '17|] Montgomery Ward pf. cow Bm Apr. '14 
American Cities pf 10%4 May ‘1IS/Consol. Coal of Maryland... 94 Jan. "I8|/Holme (G. W.) Co......... 199 Jan. '17| Northern Central ($50). .. *724% Apr. ‘18 
american Coal (825) h2 June 'I8|Cripple Creek Central pf 28 Feb. '18| Hocking Valley 1120S Apr. °15 Old Dominion 2 "oe ee al i —- 
- - dual i ‘ ) ae es y Ap , 
American Shipbuilding 139%, Sep. '18| Dayton Power & Light pf 97 Nov. '16] Ingersoll-Rand .............. *185 Sep. 'I8] Pabst Brewing pf. age ; 921, Dec. °16 
American Smelters pf. B 91% Aug. '17| Detroit Mackinack *70) = =July ‘15|Island Creek Coal.......... 67 June ’18}R. R. Sec. (Il. Cent. col.).. *60 Nov. ‘17 
Car., Clinch. & Ohio 22% Aug. '17}/Du Pont Powder pf 104% Dec. 16) Kan. City, Ft. S. & M. pf... 59 July ‘18 Rensselaer S at m% _ 
» es ae » ne oon . a F i y. & Power sh eetbeme sep J 
Car.. Clinch. & Ohio pf 1) Oct 17|}Eastman Kodak *605 Aug. '15| Manhattan El. Supply....... 48 June ‘18 esc, Serta pf. -*100 Oct ig 
Certain-Teed Prod 2d pf *78% July ‘18\|Hav. El. Ry., L. & P *o Mar "18 Mobile & Birm...... 81144 Nov. '16 *Odd lot. 
High and low prices are based on sales Of; ent name began April 18, and prices given Amount Kind Amount. Kind 
2 ro sis ‘ » s a i i Sté 8s ori at S ip’ i i es * 214% ox "ez i - a S F e¢ . 5 . oy € 
100-share lots, except in special instance im the yearly range inctude those of the old XLme vie an Ship suilding 7 2 A% E xtra/Ohio Fuel Supply s26e00uel Extra 
where an asterisk (*) indicates that the price Ahee Am. Sugar Refining....... %% Extra (Payable in Liberty 444% bonds.) 

.f | ths that amount. tin a Buffalo & Susquehanna... 14% Extra|Pacific Mail ......... oeee SI] Extra 
agin a i A : ; The rates of dividends referred to under |Guins Brothers ............ 215% Stock|Standard Milling........... 2% Extra 
cluding the amount of New York Central) |). indicated by ¢ include extra or special |?ush Terminal . 214% Scrip |Tide Water Oil............. 2 % Extra 
Railroad stock listed. {Payable in scrip.) dividends as follows California Pet. pf.......... 214 Back |U. S. Food Products. 114% Extra 
¢Payable one-half in cash and one-half in Amount Kind. |General Electric .......... 2% stock} Vulcan Detinning pf........ 1 % Back 
U. S. Liberty bonds. |/Formerly Distillers} Allis-Chalmers pf : 44% Zack mprranren Copper.....+.-+. 25e extra] Kelly Springfield Tire paid $1.50 in commer 
Becuritics Company Dealings under pres-' Am. Hide p L seath. pf 2 % Extra ‘apital distribution. - stoc kK Sept. A, 1919. 

Trading by Days Range. Iie Range. 1919 Ne 
Indust rial Oils Mining Bonds High Low Sales High Low High Low Sales _ High Low Last Ct 
Mond: , 17.280 1.800 S184 000 i ! 700 Nat. Fireproof. pf. 17 17 oN 6 1,700 *Circle Oil WA ) 5 
came ; INT oO) 16,075 156.000 . ., ey sam Hs t Motor ~. 7 . 7 nok 35% Fi Pos be » ee 50 49 ti 
Wednesday 245,501 173,300 157.000 2% 2.40 Nor. Am. P. & PL. 5% . . entra MD secs 23 20% 22% 
. . 105 114. at nad ‘ y 7.14) Otis Sieel 37% be of *Com’ wealth Vet i 1 7 
pares eene hi te «2 SOO “84, TMM sy 9,700 Overland Tire Co,. 28 12) 67 *Cosden & Co 11% 11% «11 
rriday San ahaa > i s 7 500 Pac’ ard Motor pf. 97% 1 a Cushing Pet 1% ? 4 
aie bem ct : es 
Saturday 1-4), AD It w 143,000 miabigsbe 6 130 Pacifie Div <a ” 8% Elk Basin Pet 4 9 “1 
on sf, $8 , > ‘ wy , im st S72 7OO Patchogue-Ply. 11 > *Ertel Oil . 6% 5 1 
Total 1 Seat 1245, cat ni). Oe Ft.a - ‘fs = 24.000 Perfection ‘I 1% *Esmer. O. & G l 
INDUSTRIALS “ 144 Philip Jones 4 2 *Federal Oil S14 \, 
Range. 110 Net “7 NM 205 ~P. Jon x4 31 *Glenrock Oil 1%, rr 1%, 
High Low Sales High Low Last Cn'ge 7 ; ‘a>. Sienna Sans 30418 300 *Guffy-Gil. Oil my 2 oie 
34 1% 7.400 Acme Coal a ise Me ws | 104 KG Procter & Gamble.104 104 111100 1,900 Guffy-Gil. Oil pf..111 100 110 
ay ih 700 *Aetna Explosives. 10% 104% or i, Hina, an “00 Procter & G. pf 100 no tN 25 2.40 *#Guifport O. & R. 27 25 25 
“wh 4 1.450 *Air Reduction Mi rt Hi Ny vo 12 200 Pyrene Mfg. 14% 14% om 10 1050 *Fome O. R. of T. 18! 17 18 1 
wo 13,0) Allied Pack., Ine.. #6 a “ > 1 % 48,900 *Republic Rubber 9 7% 38 30 10,00 tHome P. of Den 6 { 6 ' 
16%, 40,400 Am afety Razor 19 16% 18% +2 | ” my 10 *Rock. Re Mills. 101 oy 3 55 13,400 *Hudson Oil 1% , 
s 1 Am oad Mach 2 2 2 | igh 7 5,00) *Root & Vander't. 53% 48% 167 7h 17.700 Houston Oil 167 125 : 14 \ 
1a ny 2.40) Amal. Stores it 114 lo 10 1 We Spicer Mfz 10% n% 6.500 *Indiahoma Oil 10% 10% 105 
ps) 1s “a Anglo-Am Chem 1) 1s Is 1 4) Standard Parts iy 16 8850 *Internat Pet 6 ; = a4 
8 = S00 Am. Writin. Pa pe : pe H 20 10 12,800 Sub. Boat.v.t.etfs 15 30% 42,000 *Invincible Oil 5 34% 45 4-101 
1% = 1 2.800 *Auto Sa . 3 6% 15060 *Sweets Co. of A ThA 6% 18,300 *Island O. & T Si sy ns avg 
ym «27 1 wm * nate Sales » pe 20% 29 29% + M , 7 "50 Stearns Motors 2k 1 11,800 *Lanece Creek Roy ‘ é 
MM AT aretece ‘ “« ‘ int 1.00 Temptor pf. 1 % 200 Little Sioux Oil 1 1 ' 
1% 12! 11,800 Arg. Salvage 13% 12 13% } ‘ S.100 *Tob. Prod. Exp.. 1% 1% 60.800 Livingston Oil , 2 : 1 
‘ od for auto 5 1s mW 1,100 Todd Ship Yards wm _ 1,300 Louis. Con. Oil 41 Ww 411, 
i i% 2 oo *trit Am Chem oe ¥ se ing mM *Union Carbide a) 20 10,900 *Merritt Oil ...... 27 231 071 4 
oO 20 14,4) Br.-A. Tob., coup. 27 24 26% 1% s 0 United Eve Glass 4 1% 16.000 Met. Petrol ° 9 7 ¥ : 4 
f -t = 14) G38 \t I re - ~" 27 1 23.6000 *U'n. Pie. Prod ?7 10 16 950 Mex -Panuco Oil ¢ +7 95, ; 
“wo 2 1 Briscoe tid 2 " so 240 United Motors 35% 1% 3,600 Middle St. Oj} 12 a1% tee” Se 
0 7™ 2) Canopus ror ' s? x% 4 % 162.700 Un Vref. Sharing 1 125 4,210 *Midwest Ref 176 172 173 19 
‘ bee rio Hydr er iy ‘ + + 1 1 Rim) I S. Licht & H 57 2 2.700 *Morton Pet of M 0 . “ 
MM) Carbo Hydro. pf 1% iM s | ( 1 1140) *U'n. Ret. S. Candy 1%, 5% 2400 Midwest-Texss Oil ‘ ” 
ee ae : Ltent & | : “ es ° | . = ‘ OO I S. Steam Co 9 A 18,575 North Am. Oil 7 6 6% + 
1 * Chan, Mot - " : ! 7 1500 *V. S.C. of Am 6% mis 14.500) Nor. Texas Oil 6 5 5% in 
sm ¢ h realy M : . : 27 12.40 *V. Vivadou, Ine 2% % 12,800 *Ohio Ranger . 1 %, 1 
1.800 “ juton Wr Wire is x “ iz 1 *Warren Bros 97 5% 13,500 Omar O. & G., new 97 g 9% 4 4 
s 4m Cor a-Cola 7, ’ 25> Weltham Watch 36 34% 7% 1™ 8,200 *Orient O11 & Gas 7! e 7 . 
a a ee ia Tire sy : ms 6 ” 8,100 Wayne Coal ...... 5% 4% ou, %, 700 *O. N. O. Svn : - ; . 
1-4 *Col. Crap w. i ! | ' ti, , 1 4) Willys on f Ti on 17 11 5 or, Po : bs - _- 
2000 *Cu..Mor, Chem : : : ’ - illys Over » ” 100 vem a 4 Bs ee Oil reves 1G 14 6 15% 4. 
Ta u an Ar 1 ' STANDARD OIL SUBSIDIARIE : ry samy Pet T se 72 L ¢@ 
28,800 *Daefoe-Eustis, Inc. 18% 11% 15% + 1% x 17% 10,000 Anglo-Am. Oil . ‘ 25 : 9% - . 11 900 ma ry ps, 16 146%— ¥ 
2-40) Delotour % ! anal 1.00 Atlantic Lobos 82 + 2% 6 12 "nO Re = G if ; 7 ~~ h< r 
St *Dur. Hos., B | 4s a + we it 0) *Ohio Oil Co 37 378 &» 4 7“ “se i pe 7 ger a ee 0. 0 0 «= 9 
800 Edison Phono \% 7 ‘ x1 ‘ 1) Penn Mex Oil.... 80 80 : 24 7 "700 Chiekard Tex Cc ‘* =i 
SOO Eme rson Phono ™, ™% ™% ni Hw 10 Prairie Oil & Gas 738 “7% a1 3 10 ae ot ate 's 
rrell Coal rs he we Ss 7 a #0 Prairie Pipe 2R5 4 7, . 100 alee our + : , _ 
*Gen. Asphalt ib M2 ote “ate 19 South Penn OW 340-340 ¥ _. & tae eee 
*Gon. Asphalt pf. .2°S ” hy mt Tw 10 Stand. Oil, Ind 770 770 430 = ‘ ~! oe Beontg a si » ane A 
Gillette Saf. Raz..199 198 19 43 19 ©6257 W% Stand. Oil, Cal 304 304 — 4 % 7 6700 Pinca ae Gas. © — % 
Godchaux Suear th 3 we Tt His 15 *Stand. Oil, N. J 710 725 +5 7 if saa de aces eR Pa + % 
Godchaux Sug. pf.. 5 bs ! m0 272 M0 *Stand. Oil, N. Y. $23 28 —2 781 6s 12 000 cmheln Pe " e 7 rs . 
Hoel Vel Prod. 14 4 + mM S4e 1! Vaeuum Oil ..455 455 455 9 ORs ia a wk : 
> e , ou Os * os - $ ‘ Pr ¢ - §l 
it th ' r- = ” MISCELLANEOUS OIL STOCKS 1% 4 So. States Con. C. 1% . 2 
‘ en . ly M4 $ 2% 14.300 *South. Oil & T 83 
Hupp Motor Car 11% 11 1% + * i! 10 0,200 *Ajax Oil sooo 39% 1% + % o- aa . . r + 1% 
imp. Tob. G.B.& 1. 11% , wh I % 131.000 *Allied Oil ....... 1% lis %— & 19 14 28,400 Spencer Pet. Cp... 20% + 2% 
*Indian Packing O% 24% 20 + 3u 7% 6 1.300 Alto Oil & Gas. . 5 a! caer 
Inter. Products M4 Ty 1 % 7.050 Alliance Oil '? gy 7% s%u, — 1 Continued on Page 477 
2.000 Inter Rubber 23% 2% 1 17,000 *Amal. Royalty .. 1% 1 ly + ——— 
_ | 0 Iron Products a 2! % 8,100 Arit& Ol ........ % % . ee 
3. 000 Kay Co. Gas } 34 + % rr 1 1,000 Atlantic Pet. ..... 3% 3% 3%— y% Y 
ce 2s He A 100 Allanie PS ae a NATIONAL TIN 
27% 17 119,700 pooig’ ine 27% 174 27™% + 9% va 6.200 *Barnett O. & G * rs * 2 
34% (82 CCT Oe 29 16 3 10,500 *Boone Oil ..... 8% ™m% 8 e CORPORATION 
80 us 2 100 sated. Tire & Rub. 76% 7 76% $7 3% 2,400 *Boston-Mex. Pet.. 4% 4 4+ % Circular on Request 
‘ Su M reo. of Am 7 Hh 4 83 1s 412.400 *tBoston-Wyo. Oi. 78 % “ 
‘% 2% 2.400 *Martin Parry Co. 31 27 7 4 2% 26% 1.200 Brazos. Oil , dune 28% 27% 38 = ’ J. Robineon-Duff & Co. 
wy 40 22,000 M reer Moto wy 40 10%, or _ 200 Bur. Van Cl 1% 1% 1% Me eo an soe Exchange 
: < my als ‘ S = ae Vee Sis +040 x .- elephone wling Gr 
31 29% 800 McCrory Stores 31 29% «31 + % 1 % 15.900 *Can.-Am. 0. @G. 1 % 1 + % 1 way Gear York 
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The Trend of Bond j f 40 Listed I 
< « 
e Trend of Bond Prices— Average of 40 Listed Issues 
shanaieninassinepretcon 1918 iceman — 1919 . 
Jan Feb Mar Apr May June, July Aug Sept Oct Nov Dec, Jan Feb Mar Apr May June -July Aug Se Nov Dec 
MFT {1 Thi . me rtrithrrriinh + —t17 th ff 2 ee 9—h--dng PE ation 90) 
| | | zB | | 
ERDR ARERR CREA SRRR ORR E CDSE RISER RRR SR SRR SERREREEET EEREREEEE mnneeee 
SHEE EEE EEE EEE EEE 
BESESSSsees pptttti pete pt pp Pet ep tttetet tt t p44 SSseeeree 4 
SOSCeReE } FERS SSeS ee SERERRGERS PPPRHREE UN ARR AREER 
&85- Serer ereses See eee esse eases. Sesser erteres rH | | { ++-4_4 +4 85) 
| | 
+ + tht + + + + + -4$-4-4-4 } +44 } 
80 
] 75 
| 40 
¥ 
P| Lt ee }}o44 } 
a | Saee8 +4 } +44 +4 
7044+ ; Seses as } $4 44544 +47 
10 + } ijjiif Li LEt pijijitif ee ee pit p pti pptii jp jij } +—4 if 
om 2~=—————— a —- — ——_—_ — —-—_ —— = ——— —— —— ——— — ————— ——————_ = = _ el 
s 
Stock xchange on radin 
: Y ‘ 14 n- Nh » ? 
Week Ended October 11 Jotal Sales $59,556,000 Par Value 
Range, 119 tang Net Ra N 
High Low Sales High ~ Last Ch’'s Hiet Low Last Ch 
105% 2 24 Am. A fis 7! TY lll. Cent. temp. 5%s 9% + % i) { oO 
Hs N4 137 Am. S. & I S. Mi Ti ‘ 2 Ill. Cent. 4s, 15 74 62 v4! + 2 7 
104% Am. T. & 17 tis. .101% 7 10 Tl. Cent. 4s, 1952 77% 7% %%WH + iD i 73 4 t 
sti Am. T. & 1 is. S4 85 2 Hi. Cent. & C., St 64 s wn, +1 
; | Am. 7 NT L. & N. O. jt 5s SS% \y, 71 Go 61 
{Hg An W ‘Ss SS 7 7¢ lil. ¢ Cairo B. 4s. 76 3 ( is 4 
NEY, At A ! se 82 x0 Ind., Il. & lowa 4s 81% 1! 4 r 72 
ome P.& 5.1 , %i% S24 2 IHinois Steel 4%s Nt! + 1 i 7 67 
ely Pane are eee 98% 4 5 Indi Steel 5s + 3 oD 
ie Pr. & 854%, 76% 11 Int. Agricultural 5s “4 wo 6 
i r. & S.! is aan . rs > en ny 
; - 13% 26 308 = Imter.-Met. 444s v4 
r. & / | te ‘ 
¢t @ oc) I 1O%,; 24, 28 Inter.-Met. ¢ of d | ; ’ 
tl. « I j TI Wil, O49 Int. Kap. Trans. 5 | 104 (n 1(W> 1 
ob 03 5 Int. & Gt. Nor. 5 1 | ‘ tid tH 1 
Wire 96 26414 Int. Mer. Marine tis. 98 1 j 70 70 ‘ 
Ga 1 J. & ( *.. & List 4s 69 | ad shi 4) 
} " ;: & tc “S.& M. 68.101! 1 } ‘ 7 is a. 
75% 68% K. ¢ S. & M. 4s 67 | an ed - 
SS ren Kan City Sou. os + 4 1 107% «107% ; 
4% 51 Kan. City Sou. 3s E + 1 1 " a os " ase 
SI 73! Kan. City Term, 4s. 77 1 he 6 ‘ 
99 St 3 S, "50. 03% 1% 2 ' XI 
“5 . 28 mt 7 bs, "23... N64 , 8 x0) SI! 
pee 57 17 sv 82% 35 4s, '31.. 86% & a Sit fA 
Pert) & Mo S4 Bay is Us BN, + 1% 4 ‘ 
a 8 ‘N x2 2 W. Ist 5s 87! 5 im ‘ - 
70 1 101 +65 tr. 6s..101 y ; 4 sa : 
“7 “ 7 1 t. ds 91 4 
7 2 7 ’ ow " 
ns 2S 1} st w 13 Myers 5s. 93% 214 - os : 
pon 70 % 111% «100 2 tt & Myers 7s.111 1 a jo . 
7s 4 19 70 70 1 & Jaff. B. 4s. 70 - Mb 
é oF So 7 11 1% rillard 7s 110 } . ied a 
8314 SO 10 “4 Sy , Nard 5s W2%, + . : 
| 7 71% 7 NS! 82 s ouis. & N. unif. 4s. 81% 1 oa . 1% 
7, 70 ; 100 “7 1 Louis. & N. gold Ss. 97% 2 - “ ed 1 
oi 90 > 7 ti 12 L. & N., So. M. jt.4s 66 | : 
: 1 Ww ‘ 
: Ny, SU7% 10 a 72 i I & N At. K. & ( | a alii 
: us M4 8 Central Leather 5s I. 4s sO 7451 7 2 . on 
So 724% $$ Central Pacif is 74 6 1 MAN. cons. 4s, t. ex. 64% 64 tid 1 | 31 $1 2 
SY S2 10 Cent. Pac S RO 7m s Mich. Cen. deb. 4s. 81 7 SI | - 7 76 
10% 100 2 C.of N. J. ge 10214 1 Nt 67 Midvale Steel 5s 87% 7 ST™ 4 j rt ‘7 78 + 
ter 100% 17 Cc. of N.J re Wo at) R714 , M aukee Gas 4s S71 7 S7 aT rT 107 ’ 
” “ 2 Cent. N. Et j ” th ") i M. & St.L. Ist & ris 44 14 4 | ' « 1s 
0% 73 Cent f t 17% M ey ; Mo... K. & T. sf. 4 0 oF pal) r ‘ vs 87 pre , 4 
86 2 Ce nt of G 1. Cor i SS 60 G2 2 Mo K.&T On tits 2 0 "y on : 1 
v1 5 C. & E. il. ¢ s 72 is ) 11 Mo., K. & T 6 0 ; St St 
SOM 6 Ches. & ¢ m. 58.. 97 (3 4) 16 M., K.&T.ex f 36 ‘ a ) an 4 
5. Sb is TD 6 Mo K. & ‘ ( 10. 
t's. SIF ref is 4 12Y%, 42 #214 a 4 7 ee ~ 4 
4 sald 65 0% 4 Mo. Pac. gen. 4s on 5yI ‘ . 9 | - 7 7 » 
2d 5s 70 ST Sv 1 KS wy 1% 
” 92 S4 1 90 4 a | 7 H , 
is +t) on 87 11 a) ' " % Wily 
is 82 o1 s 10 RI ; es 
re wt 10n Lenny 1 1 1% 6 ) aT) j 
x.4 pide sl 7 3 2 1H ’ 92 } 
‘ is. N4 i3 i 1 i ¢ s iS 
} s. 76 5 > 
boinc WK “Ws 2 N St SPY, 8 
; tr s ; is oN ; Rt 
8. 30 be ( w2 oN TTT OK 
os. ot 07 94 NS N + 1% 1 ry 
, = 100 4° Qi N rw ” 
ts. 71 73 ‘2 i N 1 
Hes SO 71 (8% 124 N 1K, r BONDS 
= biel 72 tis N 2 j 00.00 100.14. + D8 
‘s. o>) 70 “ > +N 1 45.04 { 9.10 95.24 + .02 
S.4s 75 s4 7s 12 N 2 | — 
58,B 77 8; 77% 2 N 3" “4 tit 
Hos Tile 6s ; 10 N + 1% j 
76 71 2 N 1 ( x 
as 97% OS aa. s1 78 3 ON. Y..C.& St.L.1st 4s 80 s 
bul .6s. 100 100 100 + % “2 68 1 N.Y. Dock 4... 68) 2 
. Ww 8% 380% 1 =N. Y., C. R. R. 4%s. 82 + 1 4 
V. 6s mm, my 9K — %& 100 1M % 1 N.Y., L.& W. Ist ts.100% 100% 10% + ! 14M x) 
Cc. & N. W n. 5s. IR 8! S% + & 74 67 4 N.Y.G.,E.L.,H.&P.4s. 6 Gs! is! 2 i] ‘ 
Cc. & N. W. gen. 4s. 80% rok S015 + 1% 4 st 2 N.Y.G..E.L..H.&P 5s. S7% S74 87% + ly, 
« & N. W St. I SS TA% 5 N.¥ H.cv.tis. 77 Ty 77 + 1 INDS 
Pak. W $ It 10 a7 N adj. 5s 10! 10% 101, V7 7 fe , 
Chi. Rys S 4) 1 N f. 4s 37! 37! 37! + I . 7s 7s - 1 
CR. IL. & gen. 4s 16 16 24 N adj. Os - ol 1 + | 
cC.. RL. & P. ref. 48 ct p 14 ") en 
cme Ff M O.6s.107 2 4 N Rys. 44s fet + | 7 " 
C..St.P..M.& O.deb.5s 11 53 oN T. ts... 90% m% | 0 
Cc -— © - is 91 108 N $48 RAZ, + 1% | 10 , 7 
C.& W. Le is D4 17 N B. 4s. 1 } ao ‘ 1 
Chile Copper 7s Ee 1 Nia Ist Ss. 93 ve 99 + % 
q Chile Coy tr. 6s Mi 1 N. & W P.C.&C 48. 83 J 0 4 mK 4+ 
( I. St. L. & is SS 21 Norf. & W. con. 4s. 81% + 2 R ) On% 
C.1C.C.& St. L.gen.is 110 T is N. & W. ev. tis ae - sie ) 
< < < & St. I pas “1 10 Nor. Se I R 
: deb. 4 8 1 North \ "= 
Cleve. St. L. 414s 4 155 Nortk . 2 3 + 
rt ( ( & St. I 1% m = North + 1 nif ‘ “un 70 
Sy I Div is Wn 1th 2 North 1 R31 
Col. Industrial 5s ov 4 at No. St 100 ’ Ta + J 
a 8 sa {lis Mi Mt 1 ONT 4 
Col & Se ‘ 5 101! n% , Ore ‘ . " tot) ’ 
Col & Se _ W% 93 S Ore e & ‘ ; = 
& Col. Gas. & El. 5s ae fae . a + 1% "0 ’ an 
Con. Gas cv. ts eo . a4 ; : > 7 { 
DEL. & HUD. r. 4s a 2 ee + % a1 
Del. & Hud 5s a5 ey \ a ; Or + 1 
D. & R. G. con. 4s nay sal 1 on rid) ) ub 1} 
Det. Edison col.tr.5s , p e “—— $1,706,000 
* . . . al en = ™* 
Detroit City Gas 5s M's Wile 2 . 077 thas ‘ +4 ; " 
Det. United cor tos ot Pens oR 4 WwW 1m 1014 
Dist. Sect 8 4 p —_ . ' #1 61 ‘ 
enr $ “ew 
ERIE Ist is _ Benin res - $16,0C0 
Er e gen 77 Peo. ( rs. i + - ‘ 
Eerie cor A oo Pere Marq 1s RR + J | s S a ° 
Erie cy r. B 31 Peoria & E is.. 25 1% | ‘M + B 
“ ‘ : 2: 4 . ‘ 
Erie ev. 4, Ser. D Philippine Ry iS + 1 | ‘ a 
Erie & Jersey ts be S7 5 Phila. Co. ev. 5 2 80 f 1 | ‘ , 
i Erie & Pitts i 140 100 Pierce Oi! ts 20. .115 110 114 | me 
FLA. E. COAST 4's 112% RSS, Pierce O. ev 24.105% 105 1 | ee ‘ eM J 
! Ft.W.& Den. City 6s $ 0% «On ee ee } 4. rT 101% 101% %, 
GEN. ELEC. deb. 5s § 4%s, “A’’. : 1% 1% os | - " 4 iy 7% % 
Gen. E deb. 5's 80 6S ON Serv., N. J. 5s. 70 68 68 102 ¥ 1 101% 101% “ 
Gt. Nor. ref. 4% a) 147 ADING gen. 4s S4 &2 4 4 1 if 101% 1€2 + 4 
HOCKING VAL.4%s §2% 18 , S. Ss, '40.. 94% -93 044 102 Of { " 11% 12 ly 
Hud. & Man. ref. 5s 7 61 16 A. & L. 4%s 62% 63 hi == ——(i MAM MAION. oo ci cece codes cnrerestevmnasen $115,000 
Hud. & Man. adj. is R2% 74 66 L.. I. M. & SO. ———— 
S44 76 0 ILL. CENT. ref. 4s unif. & ref. 4s 79% «78 79% + 1% . +++ + - $59,556,000 
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Annalist Open Market 








C.F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES — 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. | 
NEW YORK CHICAGO | 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


| Odd Lots Bound Blocks 
Coupon—-Registered 





The Oldest House in America 

Specializing Exclusively in 
GOVERNMENT BONDS 

J 








recognized standing. 


these quotations. 





Contributions to this list are invited from dealers and brokers of 


When bids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
| Market, Wall Street Office The Annalist, 2 Rector Street, 


Never- 


New York. 


| Montreal Tramway Ss 1941 
Elec. Dev. of Ont. Ss 1933 
Grand Trunk Pacific 3s 1962 
|] Canadian Car & Foundry 6s 


MILLER & CO. 


Private Wires Baltimore, Richmoné, 
Louisville, Toronto 4 Montreal. 
120 Broadway, New York City. 

















Bonds 


Bonds 























ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 











U. S. 2s, reg., 1930...... QJ 
Do coupon, 1930........ Q.J 
U. S. 48, reg., 1925...... Q.F 
Do coupon, 1925........ Q.r 


Pan. Canal 2s,reg., 





@ 26 Exchange Place New York 
Members New York Stock Exchange 














Liberty Bonds 
(All Issues) 


Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 
| THE OIL INDUSTRY | 


la special circular giving exhaustive | 
statistical data on leading Oil Securi- 
ties with a Special Review of ‘‘Trane- 
continental Oi."" Send for Copy JJ-. 


E. W. WAGNER & CO. 
Members N. Y. Stock Exchange 
33 New Street, New York 
(Mad. Av. 4 424 8t. 
Branches {36° Court Bn eten 
(810 Broad 8t., Newark 





























French Franc Victory 5s, 1931 
Bull & Eldredge, 


Members New York Steck Exchange 
20 Broad St., N. ¥. Tel. 8460 Hector. 





wrence Chamberlain & Co. 


Incorporated | 
31 Nassau St. New York 








Wark A Noble Theodore C. 


NOBLE & CORWIN 


26 read St. New York 
Bank & Trust Co. Stocke 


Ineurance Co. Stocks 
Telephone 1111 Bread 








American + y= & h- ~aame 
Pacific Gas & 

Western — 

Central Petroleum 


MacQuoid & Coady 


embers — York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 











DIVERSIFIED | | 
Lynch INVESTMENT 
& Co. = Yield 7.12% 


120 sannend Send for Circular C-38 


Aetna Explosives 


Series B, Jan., 1941 
Bought, Sold & Quoted. 


ALFRED F. INGOLD & CO. | 
Telephone Rector 74 B'way, | 
3991-2-3-4, New York. | 





| Merrill 























Do coupon, 1916-36. . err ‘QF 
Pan.Canal 2s,reg.,'18-'38.Q.N 
Do coupon ......+++++:. Q.N 
Panama 3s, reg., 1961.......- 
Do COUPON ... 2.6660 cece eens 


—-Bid for— 


At 


By 


100% C. F. Childs & Co.... 
100% ey 

106% 

10644 


100 


UNITED STATES AND TERRITORIES 


—Offered—— 


At 

. 100% 
100% 
106% 
106% 
100% 
100% 
100% 
100% 


ro 


By 
Cc. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


87% Bull & Eldredge.. 


Anglo-French 5s, Oct., 1920. 


Argentine 6s, 1920.......... 99% Selemen Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Canada 5s, 1921...........++.- 98% 99 
Canada 5%s, 1922............ 96% Bull & Eldredge...... 96% Bull & Eldredge. 

Rs NE, TI nccvcncacctess 97% Salomon Bros. & Hutz 98 = 
Gameda Ge, BBE. 22 scccsceovde D% = 9544 

Da, BS cccccceccoccocess oe Bull & Eldredge...... 96% 
Cuban Govt. 5s, 1949......... 9014 ~ 97% 
Cuban Govt. 5s, 1944......... OF 95 
Cuban Govt. 4%s, 1949..,... 79% 8, 
Dominican Rep. 5s, 1958..... 9%! ammet  & Ga. ace de'ens 92 Cowen & Co. 
Japanese Govt. Ist 4%s, 1925. 65 A. F. Ingold & Co.... 67 A. F. Ingold & Co. 

Bim BO Gite cc cccccncs Seas CCU 82% o 

Be GR TBs cc dccnccccdccss 65 = 68 Cowen & Co 
Italian Govt. (lire) Ss....... 98 Bull & Eldredge...... 100° Bull & Eldresinze 
Norway 6s, Feb., 1923....... 99 Salomon Bros. & Hutz 995% Salomon Brus. & Hutz 
Mexican Govt. 5s, 1899....... 52 Cowen & Co.......... [4 S$. Goldschmidt. 
Russian Govt. 5%s, Dec., '21. 38 Bull & Eldredge..... 41 Bull & Eldredge. 
Russian ruble F & A., 5%, 

Feb., '26 . seas ‘ 65 70 - 
Swedish Govt. 6s. 1939....... 97% Salomon Bros. & Hutz %S% Salomon Bros. & Hutz 
Switzerland 5s, March, 1920. 095 - N97, ee 

Do o%s, August, 1929...... O% 94 
Un. Kingdom of Gt. B. & 1. 

54s, Nov., 1019............. m% Bull & Eldredge..... 100 =Bull & Eldredge. 

PP i. Minn éed<ecneesee DSA, ai 98% 

BO Fg Bee ccc caccccccece 96 9614 

MUNICIPALS, Etc., Including Notes 
——Offered—— 
At By 

Abington (Mass.) coupon 4s, May, 1929 ...........0eceeeee *4.60 Estabrook & Co. 
Bhocets Cd Wi Biss cwendadeteecsadenss, wee -ceinase nese *4.60 - 
Alliance (Ohio) City's Port. St. Imp 5s, serlal........... *4.70 A. E. Aub & Co., Cin. 
Allianc® (Ohio) Waterworks 5s, serial .................. *4.70 com 
Amando Twp. Hancock Co. 5s, 1920-28.............00000- *4.90 W.L.Sleyton&Co.,Tol. 
Been Ga: We Wa Gk PE ekbwenekadédsiaceccec . 95.25 - 
eee Ge GP Ty Ts hao bk occ bacncicdensanscdenesd *4.35 KR. M. Grant & Co. 
ae GRRE.) COE. GA TEED c  ceccccccccusccccsseees ..*5.50 W.L.Slayton&Co.,Tol. 
i ee Mi ccenteds shbecndadiéahceaumas ened °4.70 <A. E. Aub & Co., Cin. 
Bath (Me.) 4s, Jan., 1927. énodemeddasesseanenedstadnaen *4.60 Estabrook & Co. 
Seeeemers GED GI, BORD nc cncccccccsdvccdsesssccess *4.00 se 
ack et tocbesenseneesidacanebadtass *4.25 R. M. Grant & Co. 
Boston (Mass.) 3%s, 1044........... ..*4.45 Estabrook & Co. 
Cambridge (Mass.) reg. 34s, 1034 .........ccccccccceceees *4.5 ” 
Se UD GI, Bn cccass cocccsccccucesssadessencess *4.50 
Cleveland Heights (Ohio) School 5s, serial............... *4.75 <A. E. Aub & Co., Cin. 
Bade Co. Cite.) Belowd Ge, 1006-06 ..n ccccccccccccoces °5.25 W.L.Slayton&Co.,Tol. 
Detiames Ca. 40.) WG. Ge, BODE 2. cccccccccscccscccccce *4.70 = 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 ........ ......... *4.50 R. M. Grant & Co 
SC Ms sek dec acamdtadcdebasescnen aeeas *4.70 - 
Duval Co. (Fla.) coupon gold 5s, Dec., 19389 ................ *4.75 Estabrook & Co. 
East Orange 4s, 1932........... ee rr ee 96% J.S.Rippel&Co.,New’k 
i ee CM ctcibentad’ deéencasdasadbuawebeahan 9634 ” 
Excelsior Spgs. (Mo.) School 4s, 1922- 12 S660 ceesecesececs *5.00 W.L.Slayton&Co.,Tol. 
Euclid Village (Ohio) Sewer 3%s, 1922-29................ *4.90 7 
Ce Se SG, SE oc ccescsnkatcdececchgees. Ksiasdacean "4.40 J.S.Rippel&Co.,New’k 
Se Ge, Ge GE icccs wiepececededdnnedeeeeeantl *4.75 R..M. Grant & Co. 
Grant Parish (La.) Rd. dis. 5s, °20-'47..........0ecccee0s *5.12 W-L.Slayton&Co.,Tol. 
Greenlee Co. (Ariz.) Highway 68, 1930...............seeee *5.00 A. E. Aub & Co., Cin. 
Ce ee Pe cevcccndeccééoncestacuateds *4.35 R. M. Grant & Co. 
ey Oe. sss. “eauddibadelceaeee *4.35 e : 
Hernando Co. (Fila.) School Bldg. ere *5.50 W.L.Slayton&Co.,Tol. 
Bohmes Co. (O.) RG. Ga, BOBBED on nc iccccceccccccccces *4.70 » 
ey ee ED CC wun nckveheksn sdaskdaeadeeenel *4.80 A. E. Aub & Co., Cin. 
SRG Ge. Ce Be Gs hives ccncdesecdecvecasccsed *5.37 W.L.Slayton&Co.,Tol. 
Jersey City (N J.) coupon gold 4\%s, Dec., 1938-50...... *4.45 Estabrook & Co. 
Lafourche Parish (La.) Sch. coupon 5%, May 15, 1935-43.°5.12 W.L.Slayton&Co.,Tol. 
Little River Drainage Dist. (Mo.) gold 5%, Oct., 1920..°*5.20 Estabrook & Co. 
Re ee GA A Be kk cccacd evanassésnnennakeaie *4.62 = 
ny Me I rss oa ob ot temas: mba bb aie haee *4.50 ~ 
Manatee Co. (Fla.) School 6s. 1930 DLehepedeeedonnncoencend 95.25 W.L.Slayton&Co.,Tol. 


Milwaukee (Wis.) coupon 4s, July, 1920-21 .............6- 


97% 


*4.50 


_dlinneapolis..( Minn.) 44665-30246 ne ee ee ene *4.55 
Montgomery Co. (Ohio) Hospital 5%4s, serial............. *4.70 
ae GU GI, GND Tis ccc cccsncceses -bccccdcvcgcscs *4.40 
en, Gis DGD Gk ec ccvnsce . vactcusnedcedncniansedl *4.75 
pene De. GRD TG. GSO ED. .cccccccccccccsecccess *4.90 
New Iberia (La.) paving 5s, °21-°30 .......... ccc ccc cece *5.25 
Cs Ge i Tas siteercnabuscddedebencbnne coca SS 
North Yakima Wash. Sewer 4s, 1026..................00. *4.80 
es Ce GE GE ED ccc candcemeceendatsscehasecies *4.75 
Panola Co. (Miss.) Road 5%s, 1934-42................005. O15 


Bull & Eldredge. 


Estabrook & Co. 
R..M. Grant & Co. 

A. E. Aub & Co., Cin. 
J.S.Rippel&Co., New'k 
W.L.Slayton&Co.,Tol. 


“ 


Estabrook & Co 
W.L.Slayton &Co., Tol, 
R. M. Grant & Co. 


Outside 


Securities 
Bought—Sold—Quoted 


CLHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 19% 
66 Broadway New York 

















L. I. Mont. Ex. 5s, 1945 
Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 
Coal River 4s, 1945 

L. L, No. Sh. Branch 5s, 1932 


BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phene 5161 Hanover | 

















[wun BONDS - 


WADDELL 


Ground Floor, Singer Building | 


| 89 Liberty Street, New York | 
Telephone | Cortlandt 3183 | 





Le 

















“BOND TOPICS ” 


eur monthly free on request for Beekiet 8. 


A. H. Bickmore & Co. 


111 Broadway, N. Y¥. 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specialising in Bonds of Ohio, N. v., 
Fle., Ala., Mice. Texas, and Canada, 
netting 4144 % to 6%. Write for List. 
Dime Benk Bidg., Toledo, Ohie. 








California Packing Corporation 
7% Cumulative Sensertis Preferred 
Stock. 


SUTRO BROS. & CO., 
Members New York Stock Exchange. 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 











| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Gt, 8. VY. 187 Ge. La Galle Ot, Chlenge. 




















‘Morton Lachenbrach & Co. 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad St. 
Tet Spruce | 381 Tel. Broad 7300 


| 
| 
| 








Philadelphia, Wilm., & Balt. Stk. Tr. 4’s 1921 
Barrett Manufacturing Co. Deb... 5’s 1939 
Pennsylvania Water & Power First 5's 1940 
Portland Railway, Light & Power 5's 1942 


Samuel K. Phillips & Co. 


507 Chestnut St., - Philedelphie. 


Penna. Tank Line 
Car Trusts 


| Yielding 6.20% te 


| | Schultz Brothers & & Co. 


Swetiland Bidg.. Cleveland. QO. 


| 
























































Canadian 
Government and Municipal 


Bonds 


y 
| 
| 
| 


Wood Gundy& Co. 


Incorporated 
14 Wall Stieet New York 
Toronto Montreal London 














TORONTO 


DOMINION —— 


CANADIAN “MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


85 Bay Street Toronto, Canada 
Direct Private Wires to : 
NEW YORK MONTREAL 





sean & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
Libbey-Owens Sheet Glass Com. & Pfd. 


Owens Bottle Preferred. 
And all local securities. 


Circular ““A-8” on request. 
Toledo 


























City of Pittsburgh 
414% Improvement Bonds 

Due 1920 to 1949, inclusive 

Price to Net 4.20% 


Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel Bowling Green 6489 
Direct Private Wire to Pittsburgh. 





Guaranteed & Pref. R. R. & Tel. Stecks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. Pfd. 
Manati Sugar Co. Commen 


5 Nassau St., N. ¥Y. Tel. Rector 8780. 


Local 
Securities 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
1@ Wall St., N. Y. Tel. Rector 7580. 


Hendee Mfg. Co. 
Splitdorf Electrical Co. 
Filor, Bullard & Smyth 


Tel. Bewling Green 61 Broadway 
2ede. New York. 











Cuban Govt. 4%s & 5s 
Japanese Govt. 4s & 4%%s 
Dominican Rep. 5s, 1958 
Mexican Govt. Internals 


COWEN & CO. 


@f Exchange Place. Tel. Rector 2364 





Savanah Sugar 
COM. & PFD. 


WEBB & CO. 


Phene Broad 5905. 35 Broad St.. N. ¥ 








Foreign Government Notes 
To Yield 5%% te 74%2% 
SALOMON BROS. & HUTZLER 
Members of New York Steck Exchange 


27 Pine St., New York. Tel. John 6300 
35 Congress St., Boston 

















FOR RESEARCH. 


The New York Times Index gives date 
and place of every event Published quar- 
Times Square, New 


terly. $2 a volume 


York.—Advt 





MUNICIPALS,Etc.,Including Notes—Continued 








—Offered— 

At By | 
ee ee, LD BR, BE. 0 nidinc roe du tuiedccsthesseenan *4.40 J.S.Rippel&Co.,New'k | 
PR OL, WN GIES. 6.65080: ispeceactinunasasaceaae *4.40 4 
Portland (Ore.) coupon 4%s, Oct. °29............20sceeees *4.65 Estabrook & Co. | 
Putnam Co. (Fila.) R. & B. Gs, 1923-44..........cccsccccscee 5.0 W.L.Slayton&Co.,Tol. | 
Pree OWE) Ge, MOTB oi ccccinas Siccecsnastdewcicienss *4.9% R. M. Grant & Co 
Mahony CRiaen.F Tew: Sie; WAG ik occas accecdccscscs .-*4.50 Estabrook & Co i 
Salt Lmao City CUtah) Sa, BOB ac ocics ci06060066s0000880 4.0) R. M. Grant & Co 
ER. Pre rer Tre TT Terr ere rer er Pree TT *4.00 = 
meee: Cee Bet Es, Ge, BD ic kkd 0 0kaws.00e0dasssennnas *5.12 W.L.Slayton&Co., Tol. | 
am Dee: Creme) Gil, TED ac v08 sn0csdeacveenssdusecs 4.75 <A. E. Aub & Co., Cin 
St. Louls 4%s, 1935..........7100 Steinberg & Co., St.L. W0% Steinberg & Co.,St. L 
St. Louis City 4s, 1928-31.... 795 96 si 
St. Louis City School 4s, 1939 94 Stix & Co., St. L..... aes. . avntheos 
I NR, INS 6:5 Ao ondgié p00 s00 0 25.0.0.00.60 th ekwaidnes.nedied *4.60 Estabrook & Co 
ee ee SO 6 ce. 0 scvsedenduadcusdsevaaeraeeds *4.80 = 
Winchester (Mass.) coupon 34s, October, 1926........... *4.60 
Wyoming (Ohio) Sewer Extension 5s, serial............. °4.65 <A. E. Aub & Co., Cin 

* Basis. | 

STATE | 

—-Bid for—- —Offered—— 

At By at By 

Mass. cn. gold 314s, Nov. > Mine paneeass -eeee--.94.40 Estabrook & Co 
Oregon gold 4s, *4.50 = 

So. Dakota 5s, ose *4.70 

New York 4%%s, 1964- 63 phd cons 109% Canfield & Bro....... 110 Canfield & Bro. 

Se ere rere 99% _ 100 bis | 

See 94 100 ‘% | 

*Basis. 


PUBLIC U TILITIES 








Albany Southern 5s, 1939... 83 Redmond & Co....... 
Am. Public Service 6s, 1942. 91 National City Co..... Pe 
Am. Gas & Elec. fis, 2014.... 83 McCown & Co., Phila. 90 
Amer. Waterw. Elec 5s, '34. 61 Dominick & Deminickh 65 
Asheville Power & Light Ist 

EE, cutuacscoeenaceahae 80 Redmond & Co....... 8 
Appalachian Power 5s, 1911. 72 A. F. Ingold & Co.... 73 
Augusta-Aiken Ry. & Elec. 

er Ns 3 cob aan aisatncenm 25 Redmond & Co....... aie 
Baton Rouge El. Ist 5s, ‘39... 80 Stone & Webster..... 85 
Birmingham Ry. & L. 4%4s,'>4 68 Miller & Co........... ir 

Do fis, 1957 68 ~ 72 
Catena Power Co. Ge, 1983. 10: 3«._ sc cecacte 8 = et 0a does 99 
Cape LDreion Elee. 5s, 192 a eee ee 80 
Can. Light & Pr. 5s, 1949 43 <A. F. Ingold & Co.... 46 
Cin. Gas & Elec. 5s, 1956. 92 A. B. Leach & Co..... 95 
Cin. Gas & Transp. dble. gtd. 

Se Seated & enn. eaacgined 97 ” 100 
Cities Service dé er 169 H. L. Doherty........ 

eter Tce 112% i eats 
Citizens Gas (Ind.) 5s, ‘42... S88 Blodget & Cuw........ 9314 
Citizens G. & E. of Waterloo»: @ 

and Cedar Falls 5s, 1926.. 90 S. K. Phillips, Phila. ... 
Cleveland Elec. Ill. 5s, 1939.. 90 Spencer Trask & Co... 9 
Columbia (S.C.) Ry. Gas & 

Electric Ist 5s, 1956....... 80 Redmond & Co....... 8&5 
Columbus St. Ry. 5s, 1933... 64 Miller & Co......... 72 
Columbus G. & E. Ist 5s, ‘27. S89 A. DB. Leach & Co.... 91 

Do deb. 5s, 1927............ 80 - S4 
Cons. Cities L. & P. Tr.5s,'62 69 McCown & Co., Phila 72 
Conn. Power Ist 5s, "63..... 85 Stone & Webster...... g 
Connecticut Ry. & Lt. Co. 

Ist 4%s, 1951, stamped..... 7! Redmond & Coyo....... TD 

Do, unstamped OTE PS = re 
Cons. Wat. (Utica) ist 5s,'30 93 Redmond & Co........ 

Ee GR BR BD noc cictcs 85 an eee 
Cumberland Co. P.&L. % A. B. Leach & Co.... 8&8) 
Dayton Eke. Lt. re? 93 S. K. Phillips, Phila 
Decatur Ry. & LA. 5s, 92 = 
Denver Gas & Elec 87%, McCown & Co., Phila. ... 

De Sa, Ws...... Pere — eo * 82 
Dallas Fiec. col. tr. 5s, '22.. 100 Stone & Webster...... 
Denver City Tramwa. 5s, °35 Ol A Bo Bese. & CO..066 cs. 
Detroit Edison 7s, 1928...... 112 Spencer Trask & Co.. 115 
Detroit Ed. 7s, 1929... .... 111% MeCown & Co., Phila. .. 
Dayton Light, Ist ref. 5s, '37 87% J. Nickerson, Jr...... 9014 
Duquesne Light Cs, '49..... 984% McCown & Co., Phila. %) 
Kastern Tex. Elec. 5s, 1942.. 84 Stone & Webster...... 88 
East St. Louis & Sub. 5s, '32 ™® Steinberg & «‘o., St. L. 51 
Economy Lt.&P.Co.1st 5s,°56 9) Redmond & Co........ 96 
El Paso Electric 5s, 1982.... 86 Stone & Webster..... 9: 
Elz. & Trenton 5s, 1962..... iar.  sdeneras.. |» wedbaabes D 
ted. Light & Trac. 5s, '42.. 73 White, Weld & Co.... 78 

Do Ga, BBB. .cccccccccecces 80 - $5 
Galveston Elec. 56, '40...... MiG lw Lsteteeae se  seeKeanes 82 
Geaives.-meees, Th. Tat Be, TARR oc cuteeese =| swnseene 80 
Georgia Ry. & Elec. Ist cons. 

BG, “Wiignnsone reer vere 90 Spencer Trask & Co... 9 
Gen. Gas & Elec. ‘bs. Pee eee: 75 Didrichsen Bros. ..... soe 
Great Western Pr. Ist 6s, "49 9414 A. E. Lewis & Co., L.A. 96 

Do 6s, 1925... ae err 961% = 97 
Hlavana Electric 5s, 1952.... 86 Miller & Co........... 88 
Hudson Co. Gas 5s, 1949..... 87 B. H. & F. W. Pelzer. 91 
Harwood Elec. Co. Ist 5s,°39 94 Redmond & Co........ oa 
Houston Elec. 5s, 1925...... 93 Stone & Webster...... 96 
Hiome Telephone (Spokane) 

kN ee 78 <A. E. Lewis & Co., L.A. 82 
Ind. Harbor & East Chicago 

Miec. Se, 1987 .......-2.-55 @ B& EK. Phillipa, Phila... occ 
Indiana Light Co. 4s, 1958. 33 - Sian 
Kan. City Home Tel. 5s, '23 88% Steinberg & Co., St. L. 89 
Kan. City Long Dist. 5s, ‘23 87% 88 
Laclede Gas Light 7s, 1929.. 99 100 

Se ee Pere 89 9 
Lake Shore Elec. Rwy. cons. 

ST a can natddssaeaeneds 79% S. K. Phillips, Phila.. 
Lynchburg Water Pow. 5s,'32 80 > 
Los Angeles Gas & Elec. ist 

Be Tis GBs co dcccsciivcs 93 A. E. Lewis &Co., L.A. 94% 
Los Angeles Rwy. Ist 5s, ‘38. 75 = 78% 
Interstate Elec. 6s, 1933..... 77 A. F. Ingold & Co..... 80 
Inter. Trection 4s, 1949...... 27 Miller & Co........ 32 
Knoxville Ry. & Lt. %s, 1945 70 _ 75 
Louisville Ry. 5s, 1930....... RS& - 92 
Louisville Ltg. 5s, 1953...... 89 - 93 
Memphis St. Ry. 5s, 1945.... 70 = 75 
Michigan City Gas & Elec. 

Ml UE 8554.006 Cec eecsaance 89 S. K. Phillips, Phila. . 

4 % 


Redmond & Co 
National City Co | 
McCown & Co., Phila. | 
Dominick & Dominic | 


Redmond & Co 
A. F. Ingold & C« 


Stone & Webste) 
Miller & Co 


S. K. Phillips, Phila 
Stone & Webster | 
A. F. Ingold & Co 

A. B. Leach & Co. 


Spencer Tras« & ¢ 


Redmond & Co 
Miller & Co 
A. B. Leach & Co. 


McCown & Co., Phil | 
Stone & Webster. 


Redmond & Co 


Leach & Co 


McCown & Co., Phila 


Spencer Trask & C 


J. Nickerson, <1 
McCown & Co., Phila 
Stone & Webster 
Steinberg & Co., St.L. | 
Redmond & Co 

Stone & Webster 

B. H. & F. W. Pelz 








THE 


Dominion Securities 
CORPORATION, LIMITED 


ESTABLIGHED 1801 


MEAD OFFICE: 26 KING STREET EAST 
TORONTO 


MONTREA LONDON, &.c., ENO. 


Canadian 
Government 
Municipal and 
Corporation 


Bonds 














anadian 
Government, Municipal and 
Corporation 


ecurities 
A. E. AMES & CO. 


Established 1889 

74 Broadway 

NEW YORK Montreal 
8045-6 Rector 


Toronto 


Telephone 








-——— CANADIAN 
War Loans Bonds, Stocks. 
We have special facilities for handling 
orders on all 
CANADIAN SECURITIES 
H M. CONNOLLY & CO. 


fontreal Stock Exchange 
ei ortation Bidg. Montreal 





























Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penchecet Bidg., 
Detroit, Mich. 


The Securities of 
The Pub. Service Corp. ef N. Jd. 
Celluloid Company 
Singer Manufacturing Ce. 


HENRY BROTHERS & CO. 
Membere N. Y¥. Stock Exchange 
1 Broadway, New York 





JOHN M MILL ER, , Res. Partner, 
790 Broad St., Newark, N. J. 
hon Market 1700 





Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 








| RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 


Providence, R. L 











White, Weld & Co 


Stone & Webster 


Spencer Trask & ( 


A. E. Lewis & Co., L.A. | 
A. F. Ingold & Co 
Miller & Co. 

B. H. & F. W. Pelzer 


Stone & Webster | 


CLEVELAND 
SECURITIES 
AKRON RUBBERS | 


Write for information } 


Address Dept. “A” 


ROLAND T. MEACHAM 
Member Cleveland Steck Exchan 
Guardian Building Cleveland, Ohie 








A. E. Lewis & Co., L.A 


Steinberg & Co., St. L 


A. E. Lewis & Co., L.A 


A. F. Ingold & Co. 
Miller & Co. 











| Cincinnati 
Service— 

Bonde 

Stocke 
Channer & Sawyer 


Members Cincinnaté Stock Exchange 
t CINC INNATI, 0. 








be 








Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 


Members New York Stock Exchange 




















Cincinnati, Ohio. Baltimore, Md. 





Sl a 





AMERICAN CHICLE 

AIK REDUCTION 

BOSTON MEXICAN PETROLEUM 
COLUMBIA GRAPHOPHONE 

LONE STAR GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 

PORT LOBOS PERTROLEUM 2D PFD. 
PENNA. COAL & COKE 


UNHAM¢[o 


Inveatment§ Secwrities 


43 Eachenge Plece, New York 


Telephones 8300-16 Hanover. 

















MARINE 
SECURITIES 


LESTER H. MONKS 
80 Wall St Han. 6953 


STAN DARD 








CARL H.PFONZHEIMERSCO, 


25 Bread &t., HM. Y. 


WEEKLY WILL BE | 
BLMMARY MAILED 
on | To 
RTANDARD OIL INVESTORS 
ISSUES ON REQUEST | 


‘Phene 4860-1-2-5-4 Broad 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N.Y. Tel.: Rector 1030 
Alto Gasoline & Oi 
Wayne Coal 
N. Y. Honduras & Roas. Mines 
U. S. Finishing Co. 

White Rock 


Guffy-Gillespie Oil Co. - 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 
Membero Y. 4 Pittsburgh Stock 
FRICK BLDG., 1 BROAD wie 


pirrsee BGH 
Ritz Cariten Hotel, Phils. 














Kirby Lumber 
Com. & Pfd. 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St.. New York 
Tel. Hanever 7224 








Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phene Kector 5000. 120 Bway. New York. 


DULUTH ST. RAILWAY 


ist 5s 1930 


JOHN NICKERSON, JR. 


(Trading Dept.) 





Telephone 
Bowling Green 61 Broadway, 
6849 New York 





Carih Syndicate Ltd 


Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 











The German Kepublic’s New 
Constitution. 


The first and only complete American 
iranstation of the fuil text of the Ger- 
man Republic's new Constitution is pre- 
sented in Current History Magazine for 
October. Ze a copy at news stands, $3 
a year by mail. Current History Maga- 
zine, published by The New York Times 





Company, Times Square, New York. 
Advt. 





 Annalist Open “Market 


PUBLIC UTILITIES—Continued 


Muncie Elec. Lt. 5s, 1932.... 
Middle West Utilities 6s, '25. 
Minn. Gen. Elec. Ist 5s, "24. 
Miss. Riv. Power Ist 5s, 195) 
Mont. Lt., H. & BP. 44s, 1932 
Montreal Tram. 5s, 141.. 
Mobile Lt. & Pr. 5s, 1941. 
Mutual Union Tel. 5s, 1941. 
Nashville Ry. & Lt. 5s, 1953.. 
Do Os, 1958 
Do os, 1925 on 
Nevada-Cal. Elec. 68, ‘46. 
New Orleans Ry. & Lt. 4%s.. 
New York & Westchester 
Lighting gen. 4s, 2004... 
Niagara Falls Power 5s, ‘32. 
North Jersey St. Ry. 4s, ‘48. 
North States Pr. 5s, 1941 
Ontario Power (Niagara 
Falls) 6s, 1921 e 
Ontario Transmission 5s, ‘45 
Omaha & Counaci Biutts Ky 
& liridge 5s, 1¥28. 
Pacific Lt. & P. 5a, 1930.... 
Pacific Coast 5s, 1946 
Pacific Elec. Ry. 5s, due 1942 
Pac. Light ° Pow. ist & Ref 
5s, due 195 cane 
Pacific G > E. g. & r. 5s, "42 
Pensacola Elec. 5s, 1931 
Public Service Corp., ctfs.... 
Portland (Ore.) Ky. Co. Ist, 
5s, 1930 ° ° ° 
Pueblo Tr. & Lt. Co. 5s, ‘21 
Penn. Water & Pr. 5s, 1940.. 
Public Service 7s, 1922 
Republic Ry. & Lt. és, 1920 
Riverside Trac. 5s, 1960 
Rutland (Vt.) Ry. Lt. & Pr. 
Ist Ss, 146... oire'ee 
St. Jos. Ry. L., H. & P. 5s,'37 
Salmon River Pr. 5s, 1952.. 
Stand. Gas & Elec. Gs 1938 
St. Louis & Sub. 5s, 1921... 
Do gen. 5s, 1923. . 
St. L. Ry. (B’way) 4%&s, ‘20 
Seattle Lighting 5s, 1949 
St. Louls Transit 5s, 1924.... 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s, 1930... 
So. Cal. Gas Ist 6s, 1950. 





So. Counties Gas Ist 5%s, '36 ... 


So. Cal. Edison Gen. 5s, 1939 
So. Cal. Edison 6s, 1944...... 
Superior Water, Lt. & Pr. 
Co. Ist 4s, 1931... 
BE is 6c cc ccccesic 
Syracuse Lighting Co. Ist 5s, 
1951 Ee ree Pere 
Syracuse Lt. & Pr. Co. 5s,"54 
Tampa (Fia.) El. ist 5s, °33. 
Toronto Power 5s, 124. 
Topeka Ry. 5s, 1930......... 
Topeka Edison 5s, 1930...... 
Twin States G. & E. 5s, 1953 
United Elec. (N.J.) 4s, 1949. 
Union El. L. & P. Ist 5s, '32. 
United Rys. (St. L.) 4s, 1934 
United ‘Tr. & Elec. 5s, ‘33. 
Virginia & S. W. Ry. Ist 
cons. 5s, 1958... wee 
Virginia Power 5s, 1942 
West Penn. Pr. 5s, 1946 
West Penn Power 6s, 1958... 
Wheeling Trac. Co. Ist mtg. 
fs, 1931.. es 


Atlanta, Birmingham & At- 
lantic Sa, °34......... ne 
Buffalo & Susq. Ist 45,1962 
“hi., Peoria & St. L. pr. In. 


5s, " 1942 Ahan nee hnaieene 
Cent. R.R.&Banking (Ga.)5s 
Cleveland Term. Ry. 4s, '95.. 
Cumberland & Penn. os. 1921 


Easton & Amboy R.R. 5s,'20 ... 


Ellwood Short Line 5s, 1922. 
Evansville & Terre H. 6s, "2: 
Fla. Cent. & Pen. Gs, 1923.. 
Mo., Kan. & Tex. ref 4s 
Morris & Essex 314s - 
Macon Terminal 5s, 1956.... 
New Mex. Ry. & Coal 5s, '47 
Do Ss, "51... 
Mutual 'Ter. of Buffalo 4s,'24 
Seaboard Air Line Cons. 6s 
So. Car. & Ga. 5's, 1929.. 
Ulster & Delaware R. R. Ist 
Ph SE Davankhavdadeaaced 
Vicks. & Meridian Ist 6s, °21 


INDUSTRIAL 


Adams Exp. 4s, '47.......... 
Aetna Explosives 6s, '45...... 
Aetna Explosives 6s, "41...... 
Aetna Explosives 6s, ‘31 


Ala. Steel & Shpbidg. 6s, ‘30 


Amer. Bakery 6s, 1927. 

American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5a.'52 
Amer. Brewing 6s, 1923...... 
American Caramel 6s, 1920. . 
American Hominy 5s, 1927.. 
ROP. TO GR, “Tils ot ccvasccecs 
American Lithographic bs,'21 
American Malting 5s, 1926.. 


—Bid for— 
At 3 
SS S. K. Phillips, Phila. 
9244 A. H. Bickmore & Co. 
9% Blodget & Co.......... 
75% Stone & Webster...... 
&S3) 6OA. OF. OUIngold & Co. 


79 «=6Miller & Co...... 
ko se 
91 Blodget & Co......... 


894%, McCown & Co., Phila. 
70 Miller & Co....... 
90 = 

9 Spencer Trask & Co.. 
63 Miller & Co.. 


62 Redmond & Co........ 
93 Spencer Trask ¢ Co.. 


Rh i. ‘Ingold ' 2 ee 


96 Blodget & Co... 


79 Redmond & Co........ 
82 White, Weld & Co.. 
xO Blodget & Co.... 

7t A. E.Lewis&Co ,Los A 


S$ National City Co.. 


7> Redmond & Co....... 
%& ~=68. K. Phillips, Mhiia. 

SS McCown & Cu., Phila 
9214 m 


95 “ 
‘6 «Redmond & Co........ 
ra isi 


& A. F. Ingold & Co.... 


93% Steinberg & Co., St. L 


7i =«6A. F. Ingold & Co... 
44% Steinberg & (Co., St.L 
87 Stone & Webster.... 

89 Blodget & Co sili 
964% A.E.Lewis&Co..Los A 


89 A.E.Lewis&Co..Los A 
99 “ 


SS . MieoGeet & Ce... . cee 
86 H. I. Nicholas & Co.. 


70 A. H. Bickmore & Co. 
7) 6B. OH. & F. W. Pelze.. 
&S Steinberg & Co., St.L. 


49 <A. F. Ingold & Co.. 
70 Redmond & Co...... 
7+ <A. F. Ingold & Co.... 
x oe 

99 


7) Redmond & Co.... 


RAILROADS 


re F. J. Lisman & Co.. 
72 J. S. Farlee & Co.... 


80 )6F. J. Lisman & Co... 
7 S. Goldschmidi........ 
67 «=F. J. Lisman & Co.. 
97 H. I. Nicholas & Co.. 


90% S. Goldschmidt........ 


72 ~=6S. Goldschmict. .. 
8 Blodget & Co.......... 
80 )~=6F. «J. Lisman & Co.. 


72 «6S. Goldschmict........ 


80 Redmond & Co........ 
97 «€6OF. J. Lisman & Co. 


47 Baker,Carruthers&Pell. 
84% es 

70) ~=6A. F. Ingold & Co.... 
R5 or 7 


96 
99 
99 
70 


98% Baker,Carruthers&Pell ... 


55 
80 
90 
101 


101 
102 


—Offered—— 

At iby 

95% A. H. Bickmore & Co. 

95 Spencer Trask & Co. 

77% Stone & Webster. 

8 A. F. Ingold & Co. 

82 Miller & Co. 

90 pe 

94 Blodget & Co. 

92% McCown & Co., Phila. 

7 Miller & Co. 

04 os 

96 Spencer Trask & Co. 

66 Miller & Co. 

6) Redmond & Co. 

95 Spencer Trask & Co. 

it B. H. & F. W. Pelzer. 
A. F. Ingold & Co. 

99 Blodget & Co. 

82 Redmond & Co 

Si White, Weld & Co. 

N% Blodget & Co 

79% A.E.Lewis&Co.,Los A. 

90% 

84 National City Co. 

80) =6Stone & Webster. 

82 B. H. & F. W. Pelzer. 

7 Redmond & Co. 

909 McCown & Co., Phila. 

oF - 

oN 

8 B.H. & F. W. Pelzer. 

62 Redmond & Co. 

SO Miller & Co. 

87 <A. F. Ingold « Co. 

Re _ 

94% Steinberg & Co., St.L. 

42 - 

06 

79% A. F. Ingold & Co. 

44ilg Steinberg & Co., St.L. 

91 Stone & Wehster. 

9> Blodget & Cov. 

97% A.E.Lewis&Co.,Los A 

89% 33 

4 A.E.Lewis&Cou..Los A. 

99% “ 

92 Redrnonl & Co. 

7 ~=6S. Goldschmidt. 

93 Stone & Webster. 

92 Blodget & Cov. 

7 $A. H. Bickmore & Co. 

73 «+B. H. & F. W. Pelzer. 

90 =Steinberg & «‘o., St. L. 

6 a 

53 A. F. Ingold & Co. 

7 Redmond & Co 

7) 8A. F. Ingold & Co. 

‘ 7% cr) 

99%  “ 

80 Redmond & Co. 

80 F. J. Lisman & Co. 

7% 4J. S. Farlee & Co. 

” F. J. Lisman & Co. 

&S 

72 #=¥F. J. Lisman & Co. 

98 S. K. Phillips. Phila.. 

® 8S. Goldsehmiit 

95% . 

41 S. Goldschmidt. 

7% «e 

90 Blodget & Co. 

9 S. K. Phillips, Phila. 

9% S. Goldschmidt. 

86 Redmond & Co. 


AND MISCELLANEOUS 


Baker, Carruthers&Pell. 
A. F. Ingold & Co. 


“ 





Elmira Water, Light & Ry. 5s, 1956 
Peoria Railway 5s, 1921-1926 
Hydro-Electric Commission 5s, 1957 
Libbey Owens Sheet Glass Com. 
Wire Wheel of Amer. Com. & Pfd. > 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bldg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 





Chicage Milwaukee | hs * St. Leuls 
Best ladelphis 
Denver =. .—— 








BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 





Columbia Graphoph 
Du Pent Powder Securities 
American Type Founders 
Internat’! Salt —~ & Bonds 
Hercules — 

Atlas Pow 

Du Pont Chemical Prd. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 











Bank Stocks 
Trust Co. Stocks 
Sugar Stocks 
Unlisted Securities 

J. U. KIRK & CO. 


10 Wall &., N. ¥. Tel. 28 Rector. * 














PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephene Bewling Green 1366 





All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 














50 Bread St., N. Y. Tel, Bread 3537. 
‘Unlisted i 
| STOCKS & BONDS 


Inquiries Invited 


RS. DODGE & CO. 








BUFFALO SECURITIES 


We solicit your inquiries. 


TELLER & EVERS, Ine. 


314 Ellicott Sq. Buffalo, N. Y. 


Amer. Can. Deb. 5s, 1928 
Jackson, Lansing & Sag, 3443 
Canada So. Ist 5s 
Jap. 4143 & 4s 


PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St. N. Y. "Phone John 6136 


M.S. Wolfe & Co. 


Specialists in 


independent Oils 


41 Broad St. New York 
Phone 25 Broad 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building Philadelphia. 























Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 


Syracuse Lighting 5’s 
JACOB ZELLER 
Tel. 5238 John 40 Wall Street 
——————————————— 
NEW JERSEY ZINC 


Williamson & Squire 
Members New York Steck Exchange 
Broad 25 Bread 
6798 New York 





















































New York, Monday, October 13, , 1919 


aeupeneeneeeenieen 





R-H MacMasters & Ca 


MEMBERS, 
QQNSEOLIDATED STOCK EXCHANGE of NEW YORK 


| FISK RUBBER [~ 


market action of 
the common shares of this 
company, its holdings, im- 
proved financial position, earn- 
ings, dividend possibilities, etc., 
are fully discussed in a special 
analysis just prepared by our 
Statistical Department 


The recent 


Gratix on request 








Ask for Analysis G-14. 


69 WALL STREET 
NEW YORKIL 


— - 


Phones: Hanover 9536 -7-6-9 











THOMSON 


AND 
McKINNON 
42 Broadway, New York 
208 -S. La Salle St., Chicago 
Fletcher Amer. Nat'l B’k Bid'g, 
Indianapolis 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Erchange 
Chicago Stock Erchange 
Chicago Board of Trade 


Members 
o 





Winnipeg Grain Exchange 

















TERRITORY OF HAWAII | 
Public Improvement 1919 


BONDS 


$1,500,000 
4\7% Coupons. Denomination $1,000. 


Dated September 15, 1919, Payable Sep- 
tember 15, 1949. Redeemable at option 
of Territory, on or after September 15, 
1939. 

Authorized by Act of Congress, Hawali 
legislative and administrative author- 
ity, and by Presidential approval of 
August 25, 1919. 

Direct and unconditional charge upon 
consolidated revenues of Territory, in- 
cluding tax revenues from property of 
over $250,000,000 assessed value. 

Exempt from Federal Income Tax and 
Territory of 


from all taxation by the 

Hawaii or any State of the United 

States, (except inheritance taxes.) 
Opinion by John C. Thomson, Esq., 

of 120 Broadway, New York City. Orig- 

inal copy furnished to purchaser. 
Prepared and certified by United 


States Mortgage & Trust Co. of 55 
Cedar Street, transfer and fiscal agent 
for the Territory in New York City. 
Bids open at N. Y. at 2 P. M., October 
20, 1919. Delivery November 6, 1919. 
Descriptive pamphlet and further in- 
formation upon application to 


DELBERT E. METZGER, 


Territory of Hawaii, 
Mortgage & Trust Co., 
York City 


Treasurer, 
Care United States 
55 Cedar Street, New 


EXPORT TRADE. 


Discharged Captain U. S. A., 26, single, 
six years’ experience, working 
knowledge Spanish, French, and German, 
desires position to develop knowledge export 





business 


trade. Now employed. Executive, ac- 
countant, correspondent. Z 368 Times 
Annex. 





The First National Bank of Jackson, located 
at Jackson, in the State of Georgia, is 
closing its affairs All note-holders and 
other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment 
August 29, 1919. 
J. 


H. CARMICHAEL, President. 








MINE OF INFORMATION 


Binder to hold one year’s issue 
of The Annalist sent by mail on 
receipt of $1.25. The Annalist, 
published every Monday by The 
New York Times Company, is 





a mine of information for in- 
vestors, bankers and brokers, and 
business men generally. 


THE ANNALIST 
Times Square, New York. 











THE ANNALIST 


INDUSTRIAL, MISCELLANEOUS—Continued 


Amer. Oil Fields Ist 6s, 


Am. Pipe 
Am. Pipe 


Am. Road Mach. Co. 6s, 


—Bid for— ——Offered— 
At By At By 
1930. 83. A.E.Lewis & Co., L.An. 86 A.E.Lewis&Co.,Los A. 


& Const. Sec. 6s, 22. 99 Baker,Carruthers&Pell. 102 
& Fdy. 6s, 1928.... 98 . 


1938 88 S. K Phillips, Phila... 


Baker,Carruthers&Pell 


Am. Steamship 5s, 1920...... 99% Baker,Carruthers&Pell ... =. ....... 
Am. Spirits Mfg. 6s, '20..... 97 = 100% Baker,Carruthers&Pell. 
Am. Tube & Stamp. 5s, 1932 87 sae ee See a 5: 
Atlas Portland Cement 6s,'25 90 - 98 Baker,Carruthers&Pell 
Barrett Mfg. 5s, 1939........ 94% ad 96 
Beech Creek C. & C. 5s, 1944. 90 S. K. Phillips, Phila... ... = ........ 
Buff., Roch. & Pittsburgh 
Equip. “‘C” 4%s, 1921...... 97 ee Wh oewee 
Be “TE” Ge, BERR. cc ceccss. & ‘a aheseeas 
Buffalo & Susq. Iron 5s, ‘26. 91% Baker,Carruthers&Pell 95 Baker,Carruthers&Pell 
Can. Car & Fdy. Ist 6s, 1939 90 ‘i 94 sie 
Cambria Fuel 6s, 1925.. 9514 H. I. Nicholas & Co... ... ese eeuee 


Canadian 


Can. Cons. Felt Ist 6s, 


T. & I. 6s, 1982. SS Baker,Carruthers&Pell ° 
1940.. 90 * 95 


Central Iron & Steel 5s, 1925. 96 S. K. Phillips, Phila.. * 
Cons. Coal 4%s, 193t.......... & H. I. Nicholas & Co.. 86% 
a eee R5 = 87 
Cons. Coal Gs, 2683.......... 99 Spencer Trask & Co. 100 

Cons. Coal 44s, 1922........ 101 H. I. Nicholas & Co.. 


Crew Lev 


ick 6s, 1931. 96% McCown & Co., Phila. 


Diamond Ice & Coal Ist 6s,°33 90 H. I. Nichdlas & Co... ... 
Wominion Tex. 6s, 1925..... 93 Baker,Carruthers&Pell 
Dominion Glass fis, 1933..... 90 me ee 
Empire Gas & Fuel 6s, 1924. 9544 McCown & Co., Phila. 96% 

ee, Te asx cs0 pawapeee ae “ 98% 
Empire Refining és, 1927. --- 98% 


Fairmont 


Coal 5s, 1931...... 8914 Baker,Carruthers&Pell 92 


General Baking 6s, 1936...... 91 Webb & Co........... 93 
Hecker Jones Jewell 6s...... 98 Didrichsen Bros. ‘ cee 
Holly Mfg. Ge, 1022... ...... 80- Baker,Carruthe rs&Pe iL. ; 
Huntington L. & I. 6s, 1914-27 99% A.E.Lewis&Co.,Los A. 99% 
Indian ref. 6s, 1021.......... 9% Baker,Carruthers&Pell. 


Keystone 
1919-31 


Lehigh Power Sec. 6s, 


La Belle 
Locomobi 


Coal & 
abies 9914 H. I. Nicholas & Co... ... 

1927.. 70 McCown & Co., Phila. 72 
Iron 5s, 1940....... 96 Baker,Carruthers&Pell. 100 
le of Am. 6s, 1922.. 9814 Didrichsen Bros....... 





Long Bell Lum. 6s, 1922..... 99%4 Baker,Carruthers&Pell 
Lima Loco. Corp. Ist 6s, 1939 98 Redmond & Co...... ; 
Louisiana Oil ref. 6s......... 93 S. Goldschmidt........ 
Merchants Coal 5s, 24... 98 H. I. Nicholas & Co. 
Metropolitan Coal Isr 4%s,°3i S55 7 eee 
Monon Coal Co. Ist S. F. 5s. 52 Redmond & Co........ 5S 


New Jersey Zinc 4s, 1926.... 1% 
North Pack. & Prov. 5s, ‘45. 94 


Pittsburg 
Coal 5s 


Pocahontas Collieries 5s, 1937 83 


Roane Ir 


Rochester & Pitts. 
4%s, 1932 88 Mm. 4: 


Rocky M. C. & I. 5s, 1951.. SS S. K. Phillips, Phila... ... 
Sioux City Stockyards Ss, '30 88 Blodget & Co......... 92 
Santa Cecilia Sugar 6s, 1927. 9) Webb & Co........... 95 
"IP a ee ee ee 97% S. 
Swift & Co. is, 1944......... 92%, White, Weld & Co.... 

United Lead deb. 5s, 1943.... 80 H. I. Nicholas & Co... 

Union Steel Ist 5s, 1952..... 10% - 

W. Ken. Coal Ist 5s, 1925... 75% 


Webster Coal & Coke 5s, '42. 89% 


Baker,Carruthers& Pell. 


h & Westmoreland 
RE nr ee 96 S. K. Phillips, Phila... 
Redmond & Co....... 87 


96 Baker,Carruthers&Pell ... 


Coal & I. 


on 6s, 


Nicholas & Co.. 


McCown & Co., 


9314 White, 


Baker,Carruthersé& i’cll 


Baker,Carruthers&Pelh 
Mm. i. 
Spencer Trask & (« 


Nicholas & Co 
Phila 


McCown & Co., Phila 


Baker,Carruthers& Pel 


Webb & Co. 


- 


McCown & Co., Phila 
Saker,Carruthers&Pell 


3aker,C asruthe rs&Pell 


Blodget & Co. 
Webb & Co 


Goldschmidt 


Weld & Co 








Notes 


Notes 








RAILROADS 


— Bid for—— —Offered—— 

At By At By 
Canadian Pac. 6s, Mar., 1924 %*4 Bull & Eldredge.... 99% Salomon Bros. & Hutz 
c& BhLéh. Ge ..... Be tu 98% Buli & Eldredge 
Delaware & H. 5s. Aug.. '20 99% Salomon Bros. & Hutz. 99% Mann, Bill & Co 
Gt. North. Ry., Sept., "20.... 99% sis 99% Salomon Bros. & Hut 
Hocking Val. 6s, 1924 .. 9°% Bull & Eldredge...... 97 = 
Kan. City Term. 6s, 1923.... 91% - 99% o 
N. Y. Cent. 6s, w. i., Sept., 

NT irdinis wiutiad a Race mark ad3e 60 99% wi 100 

N. ¥.. N. HM. & H. 4n, 1922. co Ree S Seanhtan 73° =S. Goldschmicds 
Pennsyl. Co. 4%4s, June, '21.. 97% Mann, Bill & Co...... 97% Mann, Bill & Co 
St. Paul Un. Depot 5%s, '23. 99 ” 99% Salomon Bros. & Hutz 
So. Railway 6s, 1922 9% Buli & Eldridee...... 97 Bull & Eldredge 
Wabash Ry. 4s, May, '20.... 95 Mann, Bill & Co...... 97 Mann, Bill & Co 


PUBLIC UTILITIES 


Am. Ratlways 7s, °22........ 87 McCown & Co.. Phila. 92 
Baton Rouge El. 6s, 1920.... v8S% Stone & Webster ee 100 
Central States Elec. 5s, '22.. 89 Blodget & Co......... 94 
Dallas Elec. 68, 1921........ 95 Stone & Webster...... 98 
East Tex. Elec. 7s, 1921..... 99 100 
Interborough R. T. 7s. '21.. 80 Bull & Eldredge...... 82 


McCown & Co., Phila 
Stone & Webster 
Blodget & Co 

Stone & Webster 


Bull & Eldredge 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept..'24 98144 Bull & Eldredge..... 9% 
Amer. Tel. & T. 6s, Feb., '24 993, Mann, Bill & Co...... 99% 
Amer. Thread 6s, Dec., '28.. 100% Bull & Eldredge...... 101% 
American Tobacco 7s, 1919.. 100 7 100% 
> & Se Aer 101% Mann, Bill & Co...... 102 
3. re 102% a 102% 
_ & VS Saar 102% * 10314 
 } Se ee --.+. 103% Salomon Bros. & Hutz. 103% 
Armour & Co. 6s, 1921....... 102% Bull & Eldredge...... 103 
_ i Sree 102% Mann, Bill & Co...... 102% 
I 102% we 102% 
Anaconda Ccpper 6s, 1929... 98% Bull & Eldredge...... 9k, 
ere 101% S 102% 
i eee = 102 
Chi. Pneu. Tool 6s, Oct., °20 991% 7 100 
Oe a ; 99% 100 
Cub.-Am. Sugar 6s, Jan., 20 99% Mann, Bill & Co...... 100% 
et Ee, Sem, “SE. ows. .... 100 Bull & Eldredge....... 100% 
Ce te WE ccs ccccccaas 101% Salomon Bros. & Hutz 101% 
Federal Sugar Ref., Jan., '20 99% Mann, Bill & Co...... 9% 


General 


Elec. 6s, Dec., 1919. 100 Salomon Bros. & Hutz 100%, 


Bull & Eldred 
Mann, Bill & Co 


Bull & Eldredge 
Mann, Bill & Co 
Salomon Bros. & Hutz 
Bull & Eldredge. 
Mann, Bill & Co 
Salomon Bros. & Hutz 
Bull & Eldre ige 


Mann, Bill & Co 
Salomon Bros. & Hutz 
Mann, Bill & Co 
Salomon Bros. & Hutz 


Annalist Open Market | 





ACCOUNTANTS 
\GINEERS 
TAX CONSULTANTS 


\ T'S ABOUT 


\ URES 


\ URES 
NEW YoRK\ A80UT BOSTON 
141 Brad \ tiated 45 Milk Street 






LEWIS, MURPHY 
AND COMPANY 








1H 
- % sasumqunians 
Empire Gas & Fuel 6s, 1924-26 
Empire Ref. 6s, 1927 
Duquesne Lt. Gs, 1949 


Penna. Water & Pr. 58, 1940 
Republic Ry & Lt. Ga, 1920 
Sun ('< 9LY 


MSCown tCo, 


Land Title Building 
Philadelphia, Pa. 


Philadelphia Te 
New Yor Pele 





lephone—Locust 5194 
phone—Hanover 5161 











Utica and 
Central New York Securities 


Mohawk Valley Investment 
Corporation 


Utica New York. 











Me Xi an-Panuco 
Quoted 


LEFF BROS. 


Specialists 
Phone 4474-5051 Broad 


Bought—Sold 


52 B’way, N. ¥ 








Ww BONDS 


Yielding 414 to 714% 


Current list I 1013 sent on request 


BANKERS MORTGAGE CO. 


New York 














| SOUTHERN MILL STOCKS 


BOUGHT AND SOLD 


Outrig! on Commission 


PAUL PETTY, Spartanburg, S. C. 


Amer. Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. John 6064 25 Pine St., New VYerk. 


LOFT 
Incorporated 


HERMAN BROS. 


Speciaities 





New York 
Broad 2708 


Analysis of 
Westinghouse Electric Company. 


Request 


Liggett & Drexel 


Stock Exchange 


New Yor 


vu rhe 
Ol Broadway 
‘05 Devonshire St 


BARSKSKS 


vanamn sro STU 
BROAD 5045- PHONES-STUYVE S467 


DIVIDE NDS 


__ Besten 


MIAMI COPP ER ‘COMPANY, 
61 Broadway, New York. 
END NO. 29 
October 6th, 1919 
t rectors of Miami Copper 
declared a dividend 


f Dk f the quarter year ending 


Septem y | on the capital stock of 
the Compa bi November 15, 191%, to 
kt i i at the close of busi 


t ist, 1919. Books will not 


LEWISOHN, Treasurer. 


CITIES SE ERVICE COMPANY 
BANKERS SHARES 
Monthly Distribution No. 8 


Her y & Company announce 
t re Month! Distributio on 
Cities Bankers Shares, payable on 


cents on each 


, -° 
be 52.7 


N mt is Bankers Shares of record 








INDUSTRIAL, 


Gen. Elec. 6s, 1920 


Gulf Oil Corp. 6s, July, 1921. 


Do 6s, July, 19 
Do 6s, July, 
Gruen Watch 7s, ' 


Be "GER baveeecnceasténsnceses 
BP “SE cvccdccccscccseceoses 
Do °25 ‘ ‘ eccceesese 


Liggett & Myers 6s, 1921 
Nat. Con. & C. 6s, 1927 
Peerless Tr. & Motors 6s 
Procter & G. 7s, March, 1920 

Do 7s, March, 1921 

De 7s, March 192" 

Do 7s, March, 1923........ 
Reynolds 6s, 1922 
Studebaker 7 wet 
Studebaker 7s, 1929... 
Swift Co. 6s, 192! . 
Tim. Det. Axle 7s, June, ‘20 

Do 7s, June, 1921........ 
U. S. Rubber 7s, 1923 
Utah Sec. 6s, 1922 


Westinghouse E. & M. 6s,'20 





THE ANNALI 


MISCELLANEOUS—Continued 


——Offered--- 

At By 

1005, Mann, Bill & Co 
ous, 

995, Bull & Eldredge 
PT . 

101 Westheimer & Co.,Cir 
101% = 

102 

103 

144 Mann, Bill & Co 
1(¥ I gert ¢ 

wl Wertheir ( ir 
102 

Ww Bull & Eldre lee 
102 

1 

10144 Mann, Bill & Co 
low 

100% 

10 Bull & Eldr: dge 
10114 4 

14 

SS Mann, Bill & Co 
1iWly 





Stocks 





Stocks 








INSURANCE 


American Surety 
Great Amer Ins 
Fidelity & Phenix 
National Surety 
Niagara Fire Ins 


Adirondack Elec. Power. 
Do pf.. 


American Gas & E' “c. (R50). 
De PE... ccccccccce «esneeccee 
American Light & Traction. 
BIO Ee cccecece. coccecceecse 
American Power & Light... 
DS Bosc cccccccccsccsscccocese 


Am. Water “Works & Klec.. 
Do Ist pf. 7 p. c. cum. 
Do 6 p. c. participating pf 


Raton Rouge Bl. pf......... 
Carolina P. & L........-. ae 
Do pf. 


Cincinnati G. & E 

Cincinnati Gas Transp.. 

Cites Service rn 
Do pf. ehee gaeceane 


Do Mashers Shares 
Columbus Elec. pf........... 
Commonwealth P., R. & L 

Do pf eee Trererre yt t 
Conn. Power pf ccues 
Dayton Power & Light...... 

Do pf. : caneend 
Eastern Texas Electric 

ti cccenedédanadhaeebeéeed 
€) Paso Electric..........«. 


Federal Light & Traction. 
Be Winns odeoccdcectcceseoose 


Gas & Elec Sec. .........e00. 82 
BE Ben ncsacvnsecscecies 
Galveston- Seusten ‘Electric. 
SEP EEFETCOTTTCETT CTT TT 
Mississippi River Power 
DM anetssceekinesceaeeus 
Northern States ; Power. 
BP Wer cove ccccscdssesecesens 


Nor. Ontario Light & Power. 
Nor. Ontario Lt. & Pr. pf 
Nor. Texas Electric pf 
Pacific Gas & Electric pf. 
Ohio State Tel 

Ohio Traction ‘ atencs 
Pacific Power & Light pf.. 


Puget Sound T., L. & P...... 
 _ as TrUTT TTT TT 
Republic Ry. & Light 
DPC iicet eee cee ceueen® 
South Cal. Edison........... 
Do pf ee erseescereseseses 


San Joaquin Lt. & Pr 
Do pf 
Standard Gas & ‘Electric. 
Do pf = ical 
Tampa Electric , 
Tenn. Ry., Light & Power. 


BP Te. Bho neg ce ccncccssceese 
United Light & Railways. 

A ee error 
Wash. Water Power..... 
Western Power abeueks 

Ps. icecenaticcansauache 


PUBLIC U 


MacQuoid & Coady.. 


AND SURETY 


—Offered—— 


At 


76 


TILITIES 


hu 
lau 


42 


232 


67 


8% 


12% 


112 


2314 


7 7 


By 
R. S. Dodge & Cr 


H. F. McConnell & Co. 


Dominick & Dominick 
H. F. McConnell & Co. 


Stone & Webster 
MacQuoid & Coady. 
H. F. McConnell & Co. 
A. & J. Frank, Cir 

H. L. Doherty. 

Stone & Webster. 


H. F. McConnell & Co. 


Stone & Webster 
J. Nickerson, J1 


Stone & Webster 


E. & C. Randolph 


H. F. McConnell & Co. 


4 Stone & Webster. 


Stone & Webster 


MacQuoid & Coady. 


H. F. McConnell & Co. 


Stone & Webster 
J. Nickerson, Jr 
A. & J. Frank, Cin 


White, Weld & Co 
Stone & Webster 


H. F. McConnell & Co 


MacQuoid & Coady 


\. kb. Lewis & Co., L.An. 


R. S. Dodge & Co 
MacQuoid & Coady 
Stone & Webster 
MacQuoid & Coady 

H. F. McConnell & Co. 
MacQuoid & Coady 
White, Weld & Coe. 
J Nickerson, Jr 


INDUSTRIAL AND ae NEOUS 


Acme Tea Ist pf. 

American Brass pudne 
SE ME Sh6ec-ceccees . 
Se eee 
American Cyanamid 

Do pf. ehendece 
American Mfg. Co 


Amer. Rolling Mill, ianeen 
Amer. Piano piccneeen 

DO PE. ccccagees osqeecese 
American S. Mch. pf........ 
American Stores ...... as 
Amer. Tobacco Div. sc rip. wd 


American Stove ........ 





Westheimer & Co., 
Lachenbruch & Co. 


100 
85 
36 
62 


90 ”) 
51 
40 
84 
oo 
98 
23h 


130 





wii & Squire 
J. U. Kirk & Co. 
Estabrook & Co. 
A. J. Frank, Cin 


M. Lachenbruch & Co 
J. U. Kirk & Co. 


Westheimer & Co., Cin. 
M. Lachenbruch & Co. 
Dominick & Dominick. 
Steinberg & Co., St. L. 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Atlas Powder 


Do 


Atlantic 
Atlantic Holding 
Babcock & Wilcox 
Biograph 
Borden's Condensed Milk. 
Do pf... 
Budd 
Bucyrus 
Lurroughs 
Canadian 


Cardenas 


Do 


Carbon 
Celluloid 
Central 
Central 
Central Sugar 
Do pf. 
Commercial 
Consolidated Coal 
Clinchfield Coal 
Corcoran Victor 


Cont 


Crucible 
Cushman 
Eis Es 
Dalton Adding Machine 
Draper 
Dixon 
Du Pont 
Du Pont Powder 
Eastern S 
Eastern Steel pf 
Kastman 
Empire 


Fajardo 
Federal 


Federa! 
Fisk Rubber Ist pf 
Ford Motor 
Fulton Iron Works 
Do mores « 
General 
Do pf. 
Gillette S 
General Subies. 
Gruen Watch lat pf 
Great Western Sugar 
Do pf.. 
Goody 
Guantanam 


Gulf 


Hendee 


Do 


Hale 


Hercules 


Do 


Htumble 
Hocking 
Hooker 


Do 


Imverial 
Indian Refining 
Do pf 
Inter. 
Do ist 


Kaufman Dept 
Kirby Lumber 


Do 


Lehigh Valley 
Lehigh Power Sec 
Libbey-Owens Sheet Glass.. 
Lima 
Magnolia Pet. 
Manati Sugar 

Do pf 
Maxwell Motor 
McAndrews & Forbes........ 
Vierrimac 


tich 


Mich. Limestone & Chem. pf 
Midland Securities 


Nat 


National 


New 
New 


‘tis 


ONeill & Co 
‘ackard 
Paragon Refining . 
Port Lobos Pet 
Premier Motor 


ort 


Procter & 
Pyrene 
*unta 
R. J. Reynolds, 
Do Ist pf 
Do ¢ 
Do § 
tice-S 


Do 
Do 


Royal 


Do 


Savannah Sugar 
Do pf .. 
Sinclair 

Sinclair ‘ 

Singer Manufacturing........ 


Williamson & Senive 


Williamson & Squire 





Lachenbruch & Co. 


Williamson & Squire 





Lachenbruch & Co. 


Westheimer & Co., 


Lachenbruch & Co. 


Lac ne nbruch & Co. 


Le iche nee h & Co. 


Lachenbruch & Co. 


Me xico & Ariz Land.. 
New Niquero Sugar 





Baking Powder 

Royal Baking Powder pf.... 
Safety Car Heating & Ltg 
Banta 


McDonnell & Co.... 


Williamson & Squire.. 2 


—-Offered— 


By 


Williamson & Squire 


B. Bogert & Co. 

R. S. Dodge & Co 
Hoit & Co. 
Williamson & Squire 


McCown & Co., Phila 
R. S. Dodge & Co 

M. Lachenbruch & Co 
<2 Ingold & Co 

J. t Kirk & Co 


Williamson & Squire 
Webb & Co 

Steinberg & Co., St. L 
Webb & Co. 


Steinherg & Co., St. L 


M. Lachenbruch & Co 
A. & J. Frank, Cin 
McDonnell & Co. 


W. C. Orton 


Estabroox & Co 
J. U. Kirk & Co 
Williamson & Squire 


G lidae n,Davidge & Co 


Dodge & Co 
len, Davidge & Co 


Webb & Co. 


Estabrook & Co. 


M. Lachenbruch & Co 
Steinberg & Co., St.L 


J. Nickerson, Jr 


E. & C. Randolph 
Didrichsen Bros 
Westheimer & Co.,Cin 
Webb & Co. 


M. Lachenbruch & Co 
Webb & Co 

Hoit & Co 

‘ilor, Bullard &€ S 


Hoit & Co 
Williamson & Squire 


Hoit & Co. 
Glidden, Davidge & C 
J. I Kirk & Co, 


Hoit & Co. 

A. & J. Frank, Cin 
Hoit & Co 

M. Lachenbruch & Co 


Dominick & Dominick 


McCown & Co., Phila 
W. C. Orton 


4 McCown & Co., Phila 


A. & J. Frank, Cin 
M. Lachenbruch & Co 
Hoit & Co 

J. 1 Kirk & Co 
Webb & Co 
McDonnell & Co 
Hoit & Co. 
Estabrook & Co. 

M. Lachenbruch & Cx 
J. U. Kirk & Co. 
Hoit & Co 

R. S. Dodge & Co 
Webb & Co 
Williamson & Squire 
W. C. Orton 


Hoit & Co. 


6 Estabrook & Co 


McCown & Co Phil 


7% A. & J. Frenk, Cin. 


Hoit & Co 

A. & J. Frank, Cin 
Hoit & Co. 

A. & J. Frank, Cin 
R. S. Dodge & Co 
McDonneli & Co 
Dominick &  minick 


Steinberg & (o., St.L. 


A. R. Clark & Co. 


Williamson & Squire 
Webb & Co 


Hoit & Co. 
J. U. Kirk & Co. 
McDonnell & Co. 


Williamson & Squire. 











— »& 
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INDUSTRIAL, MISCELLANEOQUS—Continued 


—Offered— 
At By 





—-Bid for—— 

At By 
So. Oil & Transport......... SC. Bate @ Giiisa waasin ‘ 
Splitdorf Electrical ........ 43 Filor, Bullard & S... 

ee le a itidehdeacdesce cen 68 

St. L., Rocky Mt. & Pac.... 39 Steinberg & Co., St.L. 
Standard Screw ............ en. sees 6. mew ae 
reer 108% J. U. Kirk & Co...... 
Stollwerck Choc. pf......... 102 Estabrook & Co....... 


Stutz Motor rights. McDonnell & Co 


Texas & Pac. Coal & Oil Co. 1780 


SE sc0gme bin daecnds ss 178 
Thomas Iron.......... 30 M. Lachenbruch & Co. 
Tobacco Products scrip...... 99 McDonnell & Coe...... 


EE I Fag 50.0 sibdnasan even Ord ee 


RD Gs cetisdcecsecece 35 Williamson & Squire.. 
WD. i PI svc cccccccee 87 M. Lachenbruch & Co. 
U. S. Indust. Alcohol rights. 33 McDonnell & Co. 


375 W. C. Orton. 
109% J. U. Kirk & Co. 
103144 Estabrook & Co. 


A. R. Clark & Co.....1825 
_ 183 

35 M. Lachenbruch & Co. 

100% McDonnell & Co. 


40 Williamson & Squire. 
92 M. Lachenbruch & Co. 


6% Hoit & Co. 


48 Filor, Bullard & S. > SF rarer 
75 6 SME ME Scctctensccesecas 
44 Steinberg & Co., St.L. U. S. Playing Card.......... 


Valvoline pf. 


Wagner Elec. 


11% McDonnell & Co. 
Western Cartridge... ... 


A. R. Clark & Co. 


2% Hoit & Co. Do pf. 





38 McDonnell & Co. 





t Open Market 


U. S. Print. & Lithograph... 


Waitt & Bond Inc., pf...... 
S. D. Warren pr. preference. 


West’ghouse, Church & Kerr 
Welch Grape Juice......... 
Wire Wheel of America..... 
Weedware TFO8 ...ccccccccs 
er 
bogs ok TL | re 


INDUSTRIAL, MISCELLANEOQUS—Continued 


—-Bid for Offered— 

At By A By 

164 A. & J. ‘Frank, Cir 4. & J. Frank, Cin 

105 

30 

216 : 

104 Estabrook & Estabrook & Co. 

100 : ss 

102 2 

176% Steinberg & ¢ 4 Steinberg & Cu., St.L 

225, ~ : 

8 M. Lachenbruch & c M. Lachenbruch & Co. 

9t A. F. Ingold & ¢ 6% A. F. Ingold & Co. 

12% Filor, Bullard & 13% Filor, Bullard & S 
89 - 


4 Kirk & Co. 
Westheimer & Co.,Cin. 


101 Westheime 


r & Cec 


Lachenbr h & 


99 M 


Russia’s Finances Show an Enormous and Growing Deficit 


While the Soviet Government’s Income Has Greatly Increased It Cannot Keep Pace With the 


Trebled Expen- 


diture—Comparative Figures Show an Adverse Balance of Approximately 


$15,000,000,000 Based on 


HILE the financial report of the Soviet Gov- 
ernment of Russia for the first half of the 
current year, as summarized by German news- 
papers from official data received during August, 
shows an enormous increase in the deficit piled up 
by the Bolshevist administrators when compared 
with the report for the corresponding period of 
1918, it is noticeable that, although the expenditures 
trebled in the first six months of 1919, the income 
increased over seven times. 

The total expenditures in the first half of 1919 
amounted to 50,700,000,000 rubles and the income 
reached 20,434,000,000, leaving a deficit of 30,266,- 
000,000, probably taken care of by the good work 
of the paper money machines in Moscow and Petro- 
grad, as the Bolsheviki do not put out bonds or 
treasury notes, so far as can be learned. 

The following table gives in rubles the receipts 
and expenditures in some detail: 











RECEIPTS 1919 1918 
Revenue from State (six months) 

IN io 21tacdsakondbeak 15,000,000,000 944,767,000 
eee GRMN osc ccccccaeax 2,500,000,000 368 000,000 
BeeG@ivect QAMGS «2... ccccecs 1,750,000,000 410,235,000 
IY cn nic cictaan cea 97,000,000 175,683,000 
DL. hndswed ced oasesren 810,000,000 juetewedahe-s 
Miscellaneous ............ 277,000,000 14,277,000 
DOE bicrbecikekeassswm oodasca mess 889,316,000 
Ween. Pemetam GOs 2.6... sccssacnessa 50,499,000 

WORE sins cncccceesene -20,434,000,000 2,862,727,000 
EXPENDITURES ° 
Military expenses ........ 12,500,000,000 5,457,683 ,000 
By Supreme Economic 

ME ic. bdaatccscnnencn BRGORGOOTO io. kid.sdnccsse 
BRINN. 5.6 6.06000600s000 3,887,000,000 465,100,000 
Public Health .........0+- 1,227,000,000 Sepbie sas 
GeRee WROMSO. 6 iccscncccs 1,619,000,000 ave ana dea 
Traffic and Railroads ....  .......s60+. 4,350,645,000 
DEE cadategeataceaises snaedngseada 665,309,000 
Local Soviets ........ ROT ere ee ae 421,835,000 
Central Adenimiatvation 24.60 sicccscesece 9,072,000 
Miscellaneous ......ccceee 20,467,000,000 —e 

<<. | SPeerrrrrrrr ty te 50, 700,000,000 17,602,727,000 


the Value of the Gold Ruble 


1 newspapers failed to 
give much of the detai f the report for 1919, so 
it is difficult to make lequate comparison, so 
departments of the Soviet ad- 
ministration are concerned The Supreme Eco- 
nomic Council is the cenetral body which controls 
the business of product and distribution, so the 


Unfortunately the 


far as the various 


bulk of the 15,000,000,0 rubles taken in from 
State property no doubt belongs to its credit to 
offset its outlay of 11,000,000,000. This organiza- 
tion, which is headed by Commissioner Rykof, was 
not functioning effect intil late in 1918. 

Just what a Bolshe ible is worth at present 
is largely a matter of speculation, since the Entente 


actions with Soviet Russia. 
In private trades they are reported to sell at from 
five to seven cents apiece, according to the varying 
degrees of faith entertained in the future of the 
Lenin-Trotzky Id ruble is worth a 
fraction over fifty-on« 


allows no exchange tran 


regime 4 go 


Siberia Appeals to American Capital to Aid in Developing Her Resources 


OR the purpose of supplying data and informa- 

tion on Siberia and all matters pertaining to 
that country a committee has been formed in New 
York City. consisting of a number of practical 
Siberian business. men who have come to America 
as representatives of the Siberian Cooperative 
Credit Unions, which claim a membership of 
1,127,000 of the best farmers in that country. 

The primary object of the committee, which has 

headquarters at 280 Broadway, is to interest Amer- 
ican business men in the future of the Russian 
Northland by putting before them the real con- 
ditions as they exist and explaining to them the 
enormous potentiality of the country. 
» At the head of the American/committee as 
honorary Chairman is Gennady N. Berseneff, Pres- 
ident of the United Credit Unions of Siberia and 
a man who, though young, is well known through- 
out all Russia. Outlining the objects of the Amer- 
ican committee Mr. Berseneff says: 

“The economic opportunities in Siberia and 
Russia are enormous. There are vast untouched 
resources, beds of the rarest and costliest minerals, 
unpenetrated forests of the best lumber extending 
for hundreds of miles, thousands of acres of fertile 
lands capable of .producing abundant crops, ‘great 
flax-growing areas, oil fields and coal deposits, 
with herds of sheep, oxen, and horses to supply 





ANDERSON, BRUNS & CO. 


Members New York Stock Exchange 


60 Broadway - New York City 











beef, hides, wool, and tallow and, in addition, roam- 
ing through fields and forests, uncountable num- 
bers of the finest fur-producing animals on earth. 

“We were aware that America knew about the 
raw materials in the hands of the Siberian people. 
We know that these materials are badly needed in 
the markets of the world. Germany is much inter- 
ested in Russian raw materials. Germany has in 
Russia sufficient remedies to recover herself. 
Everybody knows she is working in that direction, 
but on which side is the real Russia—is she with 
Germany or with America? This question not 
alone interests us Russians, but the whole world. 

“ Germany knows Russia well, because she has 
had long commercial relations with her, and 20,000 
German prisoners of war still remain in Siberia. 
It is we!l known that Lenin is on pretty good terms 
with Germany. He is ready to enter into closest 
commercia! relations with that country. 

“America as yet does not understand Russia. 
She does not fully realize that our sympathies are 
with her and that we appreciate the fact that it is 
for our own best interests to be on her side and 
work in conjunction with her. We want to do 
business with America. We want to let her know 
that Russia has 150,000,000 consumers and is an 
ideal market for American goods, a wonderful field 
for enterprising capital, where golden opportunities 
await those who place faith in our country. 

“America is a democratic nation, so is Russia, 
but Russia’s democratic impulses are heavily re- 
tarded by the struggle with anarchy. We think 
this struggle cannot fail to impress America, 
especially as America has it in her power easily to 
assist. It will require. little effort or exertion on 
her part to aid the reconstruction and reorganiza- 
tion of everything in Siberia. With America’s aid 
order can easily be restored and the country al- 
lowed to come back te normal condition. 

“We Russians have come here to America to 
plead our own cause, to do our own explaining, to 
put before the American people conditions as they 
really exist in our country at the present time. We 


do not seek to mislead 1ll our statements can be 

know our country to be 
fulfilling all we claim for 
it. Its possibilities are unbounded and its poten- 
tiality cannot be measured in terms of everyday 
figures, but that it d enormous profits for 
the n to avail themselves of 
beyond peradven- 


verified to the lette: 
a fertile land capable 


those who have 
its opportunities is a | 
ture. 


pnecy 


N. L. Carpenter & 


42 Exchange Place 


MEM! S OF 


New York Produce Excheage 
Chicage Board of Trade 
New Orleans Cotten Exchange 


Orders executed he above Exchanges 
ipal pointe South and Wes 





Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 


Direct private wires to pr 





GROUP INSURANCE 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYERS 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 
120 BROADWAY NEW rorkE 








Your Prospective Customers 

varanteed Mailing 

ons how to ad- 
Counts and 





are listed in our Catalog 77 
Lists. It also conta al sugeg 
vertise and sell profi t 
prices given on 900 erent national Lists, cover- 
ing all classes; for insta Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
vreference book free. W t 


Send Them Sales Letters 















~ 
You can produce sales inquiries with per- 
sonal letters. Many concerns all over U. 8, 





Letters we write. 


are profitably using Sales 
booklet, “Value of 


Send for free instructive 
Sales Letters."’ 





Mailing 
haestS St.touis 
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Transactions on Out-of-Town Markets 


BALTIMORE 























STOCKS Net 
Sales High Low Last Ch'ge 
we) Ala. Co b> 4 SN14 ok + Ye 
12 Ala. Co.lat pf. &4 s4 
20 Ala. Co. 2d pf. T3 73 ve 
S75 Atlantic tet boy bh ; + w 
“) Ros ; ” 7 + 4 
170 B.S. & 1) i 
1iz Balt iy 8 + 2 
5 Balt. Tube pf KO x 4 
™) Balt Slee ‘ " 4 
3 Balt “) 0 TU 
20 Balt 7i 71 71 
110 Bank Comm NK is IN ky 
IZ Cent I Ins Sty is! Ist, 
MO) Citioeus tank ity Hil, Wily 
2.005 Celestine Ol +00 SO Li + A 
en. T. Sugar * " ” 
‘on. T. S. pf. 10% 10 Ww 
‘om Credit uw 4a w 
on. Coal SOM S44 8 
on. Power 10 iat 1s + m 
‘os. & Co mn 1% «Jt 4 
‘os. & Co, pf Ny ‘ iy 
‘ont. Trust Inti, Ten Is! 
Davis. Chem + wt 
2 Mdkhorn Coal a i ii 
1S Exeha. Bank... 161 161 tit 
25 ’ , M Bank. | 7 
$13 Houston Oil $25 
i) Hous. Cuil pf ‘ 
to Pediahoma + XY 
1M. & M. Tran 2 
1S Mad. (Casualty 
Mal rust 
M. & M. Banh 
Mon. Val. Trac 4 
Mt. \ . M + ‘ 
Mt.V. C M pf + 5 
Nou * ntral 
Penn. W. & P + 
Rol Oi pf 
5 Secur. S. & T 4 
215 United Rys . + hy 
on W . &@ A 1 
MW) Wayl, OF; & 4 ; ‘ 
BONDS 
s1000 A * Ist 5s 91% DIY 1% 
; , v7! 9 v7 
, fst OS 
1000 Cen. Ry. ex Ss 9x! gs" us! 
20) City Shos. “RO Sok su) SOL 
L008 City 4s m1 HS oS 0387;,, 5% 
1000 City 4s, ‘1 3 bs} v 
m. Coal 6s.. 99 49 UO 
Looe Con. Gas 5s US os OS 
2100 Con. Coal is st Mth x + 
1.000 Con. Power Sa 9S 1s aS + Ke 
‘(0 Con. Pow 4'.8 SB a Ro! + 1 
S10 Cos. tis. A ltt 103% «104 
24000 Cos. te EB lid wa’ 14 ! 
7.000 Elkhorn 6s 9% 8% 8% + vA 
1.000 Fla. C.& Puts. 100% loo li 
20% FL & C. Tr. Ss 88% SNIG NAL ! 
LooG. S. & FL os.. 8S XN NSN 
111 Ga. C. & NOs we re 
4.0400 Hous Oil d.efs. 100 108 roo 
2.000 Md. Flee. os SA KN SS 
14.000 Un. Rys.tsat 48. 7% 70 70 
0.000 Un. Rys. in nz n2 nz \& 


100% Un. Rys.fdg.5s f\& (i's H%~+ 









































11oo W., & As 79 7 7 
10m Wil & Wel. 5s Oy 04, fy . 
ST. LOUIS 
STOCKS Net 
iligh Low Last Ch'ge 
akery oo 30 a i 
Com.13804 2 + 4 
Bost. Ely pf.. 7% v7 
10 Bo'tmen'’s Bk. 1n3% “ 
4 Chi. Ry equip. 107% + & 
282 Certainterd 1s 11% i's + 4 
2 Cert. Ist pf Sih SIKY + Ot 
i) Cert. 2d pf.. 75 7h 
8 Cotton Comp. 45 > 
“) Ely-Walker v0 170 170 
+ Ely-W. Ist pf.100 100 100 
# First Nat) Bk.225 225 225 
0 Fulton tL. W 5 os ' 
7.100 Granie H.-M T3% in 721 OTM 
"7! Hydraul. P. Bot ay 11 + 2 
“70 bivdr. P. Bopf., 0 7 iy + 3 
? Ham RS “0 210 20 +20 
14455 India Ref 11% rat 1% 4+ %, 
37 Int. B Ist pf 2u ih 20 
170 Int > l22 120 122 + 21 
(0 Int. Shoe pf..ttl% 11% 111 ! 
4 Miss. Val. Tr. 297 207 207 
2) Mere. Trust Mid S64 ao4 
110 Mo.tort Cem t &2 nO bed + 2 
6.820 Marland Ref SIA T% S% + 
370 Nat. Candy 140 ih 1h + St 
1 Nat. C. 2d pf.102 102 lon 
10 Serigges ist pf 80 x0 sO + § 
215 State N. B Is] 1s1 Is] 
1) Rice-S. Ist prong 10s 1O%y 
15 Rice-S. 2d pf. 0&8 Wil, 7M ly 
246 Un. Rys. pf 1 11h i + 1% 
620 Wagner Elec. 180 170 170 6+ 3 
BONDS 
$31,000 Ind. Brews. Gs S8', ity os 
18,000 Un. Rys. 4s wo a) a+ & 
WASHINGT 
a 
STOUCKS Net 
Sales High Low Last Ch'ge 
5) Capital Trac RRA 874 87% 
S4 Col. Grapho.. 46 “i “; +1 
15 Com. Nat. Bk 175 1h 175 
232 Lanston Mon. S81 7 SI + 4% 
SS Merg. Lino 1% TY 14 
170 Wash. Gas Tort iy un 
soOW. R. & EB 2 a4 25 
242 Wash. R&E. pf 524 WZ 2% %4 
BONDS 
HM. Cap. Trac ‘a iM m4 4 % 
2.000 Pot. Bl. ebnuts 2 TT] Ww 1 
S000 Wash. Gas os. mn iM) 
2.000 W. R. & BE. 48 624% euy 62y 





ST. LOUIS SECURITIES 
B-ught—Sold—Qucted 


STIX & CO. 


Members St. Louis Stock Exchange 
- 509 Olive St., St. Louls, Mo. 


Pe UM; 

St. Louis Securities 

Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchanoe 


300 Broadway 1 A 
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W. B. HIBBS & COMPANY. 


New York Stock Exchange. 





Washington Stock Exchange. 


Hibbs Building, Washincton, D. C. 


STAN (OIL) paRD 


Securitie< 


R. W. P. Barnes & Co. 


35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. 












































































































































































































rome “| PHILADELPHIA 
BOSTON | sates High Low Last ch’« 4 
100 Miss. R. P. pt 50 5 om STOCKS Net 
| 9,430 Mullins Body.. 41% 41h + 4m Sales High Low Last Ch'g: 
MINING | Mullins pf.... 97% 34 Alliance Ins “, oy vy 
Net | Nova S. Steel. 84% 5 Am. Gas..... ! o 4 —1 
High Low Last Ch’ge Nat. Leather. 18% 25> Am. Rys. pf.. 65 64% = 65 
ao As; Ml; N. EB. Tel.... 87 625 Am.Ship. & C. 38% y 38% + 1% 
Pacific Mills. 180 5,510 Am. Stores. ¢ 37% + 1 
| Parrish & B.. 47% 5 Am. Stores pf 0% 95 
Pullman , 25 Baldwin pf m5 OMS 
2 Am Zinc pt Pp. A. Sugar.. 35 Brill, (J. G.) 58 60%— % 
i> Anaconda Root & Van 119 Cambria Iron 38% «38 es 
a RecceBut hole 22,304 El. Stor. Bat NZ | 134% +1 
200 Arnold Stewart Mfg 4.164 Gen. Asphalt 3 149° +11 
aes ig sear Swift & Co 8.631 Gen. Asp. pf +23 
G10 Butte & Bal | Swift Int'l Gen. Motors 
10 Butte & Sup | } Torrington ins. of N. A ‘ . T 
sui Calu. & Aris United Drug Keyst’e Tel... 12 12 12 
fi3 Calu.@ Hecla ~ | U. D. Ist pf. Keyst’e Pel.pf. 53 53 5s 
S008 Caresm | Samu o a + % | ths United Fruit | Lake Super 21% 19 21%+ 2) 
© Contenniat +4 3 7° eo 7.618 U, Shoe Mach | Lehigh Nav ; Gs €s 4 "- 
2875 Cop. Range a) TAN H%+ 5 $18 LU. Shoe M. pf. 26% | Lehigh Val 9 485 Sy 
0 Daly West ; ; % | ISS U. S. Steel... .112 ——« se rt . 
1,070 lLavis-Daly i Ol, 11 } 1 “UL S. Steel pf.115% | Sas ries “ “0 ‘ =o 
nines s ° i ‘ = 16% f : 16,200 Ventura Oil 1% Otto Kisenlohr 6044 601 60! 
> Franklin OM 1 % + 5,480 Waldorf 195% Penn. R. R 5 434 i 
its Hancock 7 t i + | 12> Walworth M 21, | — ~oaft t t 4 
1520 Helvetia 6 % os “i Waltham W 36 Phila. Co 
W Indiana 1% 1} he | SS Warren Bros. 82 Pac . 
v2 Island Cree 0 17 Ww + 2% 15 War. Bist pf. 70 | Phi =" pt t . 
100 Isl'd Creek pf. 84 4 s4 1 t# West Union... 837 hile kT 
(0 Isle Royale #14 Se ae BONDS | Sar Se a a 
1.0 i rr Like 5 es) $2,000 Am.T. & T.68.100% 100% 100% .. } Phila. Trac. + &% 
i Ko weenaw 1% 1% M4 2000 Am. T. & T.48 83% 83 Ry + y, | Reading ‘ u by 
30 La Copper hy hy e+ % 12,000 A., G.& W.L5 41% S2%+ % | Tono selmi’ t 4s 
i9 La Salle 3% ; oe 1000 C. J. & S.Y 85 wD | Tuono Mining 
20 Mass. Con 7% 7 7 2000 C.J. & S.Y TV 72% t nion Trac 
view y r oO. ¢ ” S% 0% + 1 10,000 Gen 44 Un. Co N.J + % 
Michigan 9 4 ” + \%, 5.000 Mass 6 | Un Gas Imp % 
lohawk 70 65% 7 +5 3600 Miss. Riv.I 7% +3 U. S. Steel : + 7% 
Cornelia pags aw = t+ 1% 1000 N. BE. Tel 87} War I « s ra 
New Idria O% ‘ “ 5,000 Pere Marq . S51 W. J. & 8. “ 
Nevada 17 17 17 2,000 P. A. Sug 10110 sy wstunrid Coal 
New River 2s 2 2s 4000 Swift 5s 93% N2% 92% a 170 Welsbac h 
New Riv. pf s 3 NS 1 5,000 U. S. Sm. 6s. .106 106 106 + 2% 25 Westinghouse 
Nipissing 11% 10% 114 + 4 cniettnteintiniiaiaintiiiaiiiaiaial’ =) york «ys 
North Butte 19 15! is +3 Y 1 | 39 York Rys. pf.. 304% 30 30% 
North Lake 1% Ih 1% + CHICAGO | BONDS . 
Old Dominion. 44 41 44 + 3 Am.Gas&E.5s.. 86 85% S6 
Osceola mm, G6 — Bald. Loc. 5s.100% lu 100% 
ond Creek 2644 H+ OM STOCKS | CityS.Dist.4%s 98 YS os 
i Quiney tis 6o + Net | City 4s, 1941 957%, YOR 9% 
Seneca 20 21 + High Low Last Ch'ge E. & P. Tr. 4s ts 6s 6s 
Shannon 2 2 Am. Radiator.2% 205 3% Easton &A. js 99% 99% 99% 
St. Marys L mi 62 + Am. Shiptidg.138 bl Int Ry. 4s 40 ww 1 
South Utah 2 25 (+H Am.Ship’g pf. S88 ly Keyst. Tel. 5s 89 ssie 89 
Sup rior Cop i 644+ % Armour pf 105 1, »,000 LakeSup.inc.5s tit ti 4 
& Bos 3% 3% Booth Fish 19y Sy 12.460 L. V. ts, '28.102 101% 102 + 4 
1S, i%— &% Booth Fish.pf. 78 y V. gen. 4%s 82 81% 82 
Tuolumne 1% 1% ly Briscoe Motor. #0 Prop. 4-tis 35 g 
l Smelt 75 70 74% + 4he Bucyrus ...... 27 27 | gen. 5s ve 
l Smelt pf 49% is IN% % Bunte Bros .. 11% 11% 11%+ % | Pa. con. 4%s. 93 
t Apex 3 2% 2%%— & Chi. Elev. Ry. 2 2 2 } 5,000 Phil. o. con. $1 
coe i. nd 1% 1% 1% Chi.Eley.Ry.pf 7 7 7 } 72,000 Phila El.lst 5s 94 t 
iO Utah Con 10 oy %+ % 5 Chi. C. @& C.. 1 1 1 S000 Reading 4s... BS 1% 
16 Utah Motais 5 aM M‘h+ Chi. C.& C.pf. 11 wy —- \% | 4.000 Span.-A.Ir ts 100% 
+15 Victoria 1% 3% i% + te Chi. I’n. Tool. 94 92 93 4 | VOU W.N.Y. & P.4s t2 
1,734 Winona - Vy 2% “4 125 Chi. Rys.,Ser.2 6% 6% tu— } | —_— 
145 Wolverine 2% 2 2% 200 Chi. Rys.,Ser.3 1 1 1 
. . . 370 Com. Edison..109%4 108 100 + 1} PITTSBURGH 
RAILROADS 1€ Con. Co, pf... 90 90 90 Ve 
Boston & Alb.124 vow 124 7 19,410 Cont. Motors.. 125 11 12%+ 1 a . 
Boston iiley tithlg 6s ts — 1% — — pee — san t Ph | — come tant 2p 
Bos. Elev of. RN mw + | eere & Co.pf. ( x a was ‘ 
Bos. & Lowell. 30 80M 602 Dia, Match...116 114 11s + CS; Am. Roll. Mill 49% 49% 49% + 1 
Boston & Me » sh, i“ 199 Gt.L. D. & D. 85 82 8 + 1% || i Am fae ~ oa aa +i 
Bos. & Me. pf 40 Hartman .... 86 NO 8 +2 | i _ ba’ = -P ‘ae 93% : 
Fitchburg p. iy — % Hart, S. & M. 89 so sv” j oe” tan "108 100 ; 
$ Mass. Ele . iY H.,S. & M.pf.112% 112% 112% wa, H 
Mass. Klee. pf 13! 1 13 % H. St. L. Sug. 19% 18% 18%— 1 | <r. er 3° s fe v gi 
Me. Central... 67 65 @?++¢4 Hupp. Mot.... 12 m% 12+ % | pd Aa Pic Me 45 LF ; 
N.Y..N.H.& H. 35% 33% ik, — hy Ill. Brick .... 80 79 sO 6+ 1 | Cs aii . Py: ‘4 t 
i; Old Colony ~ SN NN 2 19,375 L., MeN. & L. 30% 20% + 1% u yon “> y- Pp i a” 
West End.. 43 i: 413 e 2,0% Lindsay Light. 11% 10% se . oo — a. = 4 24 
West End pf.. 50 i” _— * Si) Mitchell Motor 47 +4 47 +2 ~ Sor Gan k a 
co ; S1 Midw. Util. pf 54 2 52 + & | 40 Hart Ws ike, 191 * 191 
MISCELLANEOUS 20%) Mont.-Wad. pf.110 108% 108% — 1% 4 arb.-Walker.121 21 
> Ng ‘ =3 ‘ 150 ind. Brewing 5 5 
Am. Agr. Ch. 96! + 1 Nat. Leather. 1% 17% 19% + 1% 40 Ind. Brew. pf. 12% . 3 
Am. Ag.Ch.pf. % 1 Ohio C. Gas. = oe La Belle Iron.109— : 
Am. Sugar 142 + % People's Gas. . Lone Star G..181 os 
Am. Sug. pf. .117  - ton Menge reny Mfrs.’ L. & H. 58% +6 
Am r. & T. 0% + le ) Quaker Oats. .: Marland Ref — Se 
Am. Wool 1 Qua. Oats pf. Mt. Shasta : 65 4 O07 
Am. Wool pf.107 + % Reo Motor Nat. Firepfg.. 9 a 4 
248 Amosk , 142 »- & Repub. Truck Nat. Fire. pf. 17 ~ = 
28 Amoskeag pf.. 81 “ Sears-Roeb - Ohio Fuel Oi 27 + % 
Hi Angio-Am 20 - vars-Rob. pf.119 Ohio Fuel Sup. 54% 2 + 2% 
44 Art M-tal 25 Shaw ... - 176 Okla. Gas . 5 b+ 4% 
8) Cent. Steel.. 4 8 8s — %& Stewart Mfg.. Okla. P. & R. 10% iy 
wo Cuban Cem't.. 174 15 is +1 Stewart-W Pitts. Brew. Ss — 
430 Kastern SS 17 1 17 Swift & Co Pitts. Br. pf _ 
) tast. SS. pf Os tis uN Swift Int'l Pitts. Coal 4 
100 BE. Bos. Land 5% ) 5% + Swift rights. Pitts. Coal pf. 93% — & 
1h bdison | Ibec 14s Thompson Pitts. Jerome. .41 
JM Elder Corp 2 Thompson pf Pitts. Pl. Gl..144! —1 
“0 Lind. Johnson U. Carb. & C 2 Pitts. O. & G. 147 + %&% 
6,00 Fairbanks Co Un. Paperbd.. 27% 26% tiv’'side E. O —— 
i) Gen. Elec Un. Ppbd. pf. 6s 6S ths Riv’side W. O + A 
(orton Pew Wahl Co..... 410 33 34 3.100 Ross Mining oo 
y & Davis West. Stone. 5 os) 5 | 17,100 San Toy. 10 
I’. Cem't Wilson pf 10 * 100 | Trans. Oil 5S 
P. C. pf Wilson com S7 S6 Sil + 2) In. Nat. Gas.129 - 
Products Wrigley 77 76% T6%— 1% U. slass 47% +8 
Prod. pf BONDS U Steel. ..110 + 4% 
nd Oi $10,000 C. C. & ¢ bs. OO w) ‘oO r Air B.114 +2 
y 1,000 C. Rys. 5s, A do > my } 630 Westh. Elec... 57 + 2% 
Theat 3000 C. Rys. 5s, B. 43 42 2 2 | 20 West. El. pf. 6&8 
‘ i 5,000 Chi. Tel. 1Miag IG . | 25 W. Pa Ry. pf. 79 
817 Mass. Gas 8,000 Com. Ed. : Oy Wat BONDS 
104 Mass. Gas pf 1.(400 Morris 4%s s4 4 | $1.600 C. D. Tel. Ss. 964 wy 
790 Mex. Invest 5,000 Peo, Gas 69 7,000 Ind. Brew. 6s. 65 65 + 3 
mtd and riavt. .3 No NO} 12,000 Swift & Co 2 M | 2.000 Pitts. Brew.tis 75! TH . | 
197 Mere’ thaler 140 138 140 +4 4.000 Wilson Ist tis oo 1,690 Pitts. Coal 5s. 97} 97% 
s 








Printing 


from steel 


gets a better reception 











We will gladly submit samples 


WILLIAM 


acter of the printing on that paper. 


Printing from steel gives that distinguished 


characteristic of engraving. 


statements and the like. 


MANN C 
PHILADELPH 
FOUNDED IN 1848 


New York Offices: 261 Broadway 


and prices 


| he impression created by your letters or statements 
depends not only on the printed or typewritten message, 


but also on the quality of the paper used and the char- 


effect 


It is especially effective for letter-heads, envelopes, 


onrequest, 


OMPANY 
IA 





THE PHILADELPHIA 
NATIONAL BANK has 
a mosi attractive steel- 
printed letter-head exe- 
cuted byus. This bank 
has used Mann prod- 
ucts for more than 
thirty-five years. 
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Transactions on the New York Curb — continued 







































































Range, 1919 Net tange, 1910 Net | Range, 1919 Net 
Hizh Low High Low Last Ch ee High Low Sales High Low Last Ch’'ge High Low Low Last Cth 
2 1% *Stanton Oil 2 1% 2 ee 1 A 600 Iron Blossom..... tr LA os } 102% 101 MM anit 1O1yy 
Star-Tex. Het 14% «14 14% 45 26 1.800 *tJim Butler...... 27 26 27 KN s 83K 
Tex. Cen ‘ % 1% 41% 165 9 10,000 tJumbo Exc....... 11 9 10 109% 107 1 107 10: 
*Texas Nat. Pet % % % oe S 2% Kewanas ........ 4 4 4 10) TLD 7 100 100 
Texas-R. P. & R 1% 1% 1%— *% 7 15 *tKnox Divide.. 20 21 — 3 1H 1K 1K LOO 4 vA 
*Texas Steer Oil My uy %— k % ' Louisiana Cons.. : Ys %&— %& | Ws 97 M 5 - ra 
*Texon Oil & L 1% Is I% + % 1% 2 *+McNam. Min.... 60 57 ast) —1 | SS% 7S ri) 
*Trinity Oil 1% 1% 1%-— % _. % *?Magma Chief.. . s : Ww J Ys + Ys 65 ° 11 i1 ; 
Tropical Oil 235% 20% 21 o- 1% ro Hi McK.-Darragh -. 4 70 70 72 7 s i1 
*Union Oil Del. 465% 5% 410% + % 15 7 Marsh Mining... 14 12 14 ° " 4 
Valverde Oj 8 Rig &8% , m Mother L. C., new. 5% 5 5% + 4 ’ ) 3 
Vie. Oils stock 2 1% 1%, — & 7™ Nat. Tin Corp..... 7% 7 % + & 8 ‘ , 13 
*Vulcai f 8 8% + % 28 7 *tNev. Ophir Min. 28 2 28 + 3 *1 
1 Wayland 0. & G 1% l 1% Ee Sy Nipissing Mines. 114 11 1% + } 
‘WwW. Ss. ¢ I : 2 24 1 1 Ophir Silver - Wh 1%, 1%, Sta ks 
; *W. E. O. & I 25 25 25% ‘ *Onondaga Mines 34 by 3% A 
7 Whelan Oil 1% 1 1% 2 9 Rex Con. . 15 1 15 1 } . 1 Oct. 4 
*Wood. Oi w. i 9% 9 9 — & 1! Roper-Group M. .. Vn hy mM | : A Bid 
Wioming Cons 44 25 40 2 7 San Toy - 8 7 S 1 An 2 2 2 
MINING STOCKS 2s 1 Seneca Copper. . 2% 19 + 1% \t 10 10 
2 33 iO Alaska-F M 14 1, 1% + a ‘ } <tSeve n henson i ts 4% + zs 7 ' ) 111 1K) 
1} x, GOU Alaska Mir Cor K, % 3 % Le, a Shive. Weiner M.. ts + 4 at ( ’ 44 ots 
1s 1 2,300 Am. H. M Cor] 1% l% “a + ¥ a7 12 *tSilver K. Divide 15 14 15 +1 I se 47 0) 170 
a rhe , 10.600 *American Mines 1% 14 1) 14 Silver Pick i) s I 10 is 
‘J i 53.00? 4 Tin & Tune ‘ Eve % 1 Silver K. of Ariz % ha % l 20 10 
1% 2 16.300 Arizona Si 11 1 eal 1 14! S *So. Am. G. & P ThA 9 Mm A ( 100 1 
6 3 : 10) 200 *Atlant 4 , P 4 % %, ‘ 1.600 Stand. Silver Lead 4 yy % ‘ 7 
sO 30 17.000 *B s. 41 37 29 1 . 3 oa — King Div - us - 180 - 
»” os : nom 5 ” < ! ape? ¢ Stewart ‘ 2 23 4 1d ; 
it 22 12.200 *Belcl 31 27 29 1 ps © O00 Bianes rite : 105 rs 
%, 18.400 Bie Lede ly ¥ 4 ° Success Mining.... 4 ) 
02 4 10 800 *+Boston & M 77 75 77 + 2 4 1 17,000 Toggery Divide 41 7 4 10 10. 
26 G 3.200 Booth . 9 6 - ‘3 ‘ 2% 1,700 Tonopah Belmont. 3% $ % 112 108 
%, 1s 8.000 Buffalo Mine 1 uy, 12! 5 36,000 *Tonopah Divide a “6% 4 ‘ I 182 17 
2% 1% 2W Canada Copper “: i m6 + * %4 1% 6,000 Tonopah Ext. .... 2% 2% 21) — i | 102 mo 
is 7 12,160 Caledonia 15 42 4:3 1 ‘% 2 ot ee Mines 275 ‘ - = 
by % 36,000 *Calumet & Jer ) \% . ” 21 3,000 °Tonopah Midway 21 21 ~ : 4 
2 2 18,400 *Candelaria Silver 1! ‘ 1 \K 1% # 2 100 Unity Gold Via x1 1%, a 80 ey a 
5 13.009 *Cashl 8 7 8 7% 12 2,100 United Eastern 1% 1%, - b . 
11 Carrie S 15 14 15 1% 7 18,200 *tU. S. Cont. M 9 Ms, re) 37 
~ OR ; Gold 21 a ou, \% 53 24 2,0) *Viet. Div. (pros) 27 26 27 1 S SI SI 
Con. Ariz m it 1% W0 71 6,400 *Wash. Gold Q... Th 98 —2 - y 745 730 
vk Con. Va. Silver $4 3% % + % 4 . 7,500 *West End Con. 1% 1 1}) s r iI 4 . = 
Te *Divide FE it 1} Ht) 5 13,500 ¢Wilbert Mining... 9 s SI  & <a esi M 425 7 
iy, Gi Salvador Silver 4 Pry Noe 1% : 300 *Wilson Silver M..  % % % Y% >a te ee it4 
pe ang z 2 : . nO os) 4,600 Yankee oho .. 35 “oO 35 1 South | ‘ 1s ool) 
2a, 1 Eur sus M. 144 1h, y , : South “1 ~~ i“ 
17% l S.100 *Forty-nine Mining 1% Py, , BONDS Sta “ an 
; tiles : 700 Gadsden Coy 314 4 ST 6$316,000 *Allied Packers 6s 90 87 90 +1 Stand 0 TRA) 4H) 
$% 2% 6.600 *Golder ” 2 1M, OS% 155,000 *Am. T. & T. 68, we) aun “1 
1% i) 24,200 *7#Gold Z I> 1 i 70 + 3 1924, new coccee OOH oo oo — \ Stundard j IR 165 
2h i) 11,200 *tGoldfic i" 17 17 1 1%, wm) 110,00) Am. T. & T. 68,’22 {0% Had tH % |} Star 25 eT) 0) 
20 11 2.000 *7Goldfi« I 2 12 12 —2 4 XS 20,00 All Package 6s SY SS So Sta Zt 730 To 
3 7 $a) 26,750 *Goldfield Florence 62 49 oo +10 110 18 4,000) Anaconda Cop. 6s. 98% {SI YN, 1% 12 112% 1114 
s 3 20,500 *?Goldfield Merger 41 4 $4 + 1 1a 10%, 1,44) Canadian Pac. ts... 99% 97%  gNT% ‘ : of st 130 427 
/ ‘ » 200 *+Great I i vl, 3 a 4 ; 1 ny 4,000 *Can. Gov. 5%s,'21 99% 99% 99% — 1 530 1D 
re Ww 94 SOO TO5 I wm mw in 1s | oN M57, 11,440) *Can. Gov. 5ls,'20 OS 7% 97% ”) 10. On 
j OD HH Mi ~ 1 oo ag 20,000 C., M. & St.P. 44s 99% 99 wy ( 133 130 
i 1 1000 *+Has 1 1! 1 ug “4 jaooc., C., Cc. & St.L. % 4 9514 j 160 1n0 
‘ r 40 H M ) hy oe SS I8,1M) Copenhagen ts vo SS SN 4 i 10 
ie } I M : For depreciation and depletion , 00.04 
> } y J 
Stock Exchange Listings pe cetavernng re 2 
a 18,607, 863.50 | ur 
Continued Page 450 Surplus cota ie eaters 22,757, 154.06 toa 
Affiliated companies a 18 
Stoc:s: National Total : ‘ Ee $100, 293,195.50 , uml 
Products Co The Deiaware Company also owns 99 per cent. i 
Cal A 150,000.00 ne P . . ” 
Rey : rae , of the stock of the Columbia Oil Producing Com- 
at abra ater - P . on. tae ° | [ 
Co ay 52. 300.00 pany of California, or $1,858,515 of outstanding | 
ge California Do- shares of $1 par value. 
/ mestic Water 
Co. . ; 28,750.00 BALANCE SHEET OF UNION OIL, COMPANY (OF | 
Suiitiee Os... 14,992.00 DELAWARE AS OF OCT. 1, 1919. | in iach 
John Irwin Oil ASSETS 
: Co. . cee : 6,925.30 Investments—108,135 shares of stock of | 
; Casmalia Ranch Union Oil Company of California, par | tior 61,040.19 
| Oil & Devel- $100 and the rights to acquire 16,115 addi- 3,761,822.19 
opment Co... 40.54 tional shares of the same stock...... -$17,376,286.27 | *Casl exclu- y 
Ship Owners & 1,858,515 shares Columbia Oil Producing | siv 9,830,471.71 
Merchants’ Tug Company of California common stock (par 
Boat Co.... 255,000.00 } value $1) . sects sss Saat gah oie ceocseterss 2,808,419.83 I $34,272, 000.00 
278,007 Advance payment on account of contract to 
Advances 43,668.03 | acquire additional stock in the Columbia " ith 
Current assets | Oil Producing Company......... ere 500,000.00 $34, 272,000.00 
Cash teteeee 3,207, 542.49 | Cash—Cash appropriated for the following . en fully ascer 
U. S. bonds and | 1. Additional payment on 16,- t for them in the 
treasury certifi- | 115 shares of Union Oil Com- ! ba 
cates 4,361,021.99 
; | 
Accounts receiv- | 
hi ee Acceptances ca al buying, really 
t ¢ o~? ‘a | d 
Bills receivable 301,375.47 pli ee al serve much to be de- 
14,095,917.07 Continued from Page 461 sired dive was thus accom- 
{nventories (at cost): ist time in about two months, local buyers en plished 
Crude oil and re- , F 
fi . a pa ~ t 8,490, 682. 2: iely dicappeared and left the market to the in Late ome improvement 
nec yroducts. ,490, 682.25 | é 
Materials and sup- , tecior buyers and the local dealers. in buying vas that the wider 
~ —o ~< ' . ° ° ’ 
plies 2,710, 607.72 | As a result of this falling off in demand, how- breadtl the market more 
€ FRG OF . . 
piciiete or onc po | ever, the dealers were able to accumulate more attract I give their clients 
297,207.02 | es 2 ‘ : 
| Def, i ct | bills than they had previously had on hand. For better possible in some 
eTeorrec charges : = é 
Prepaid insurance several weeks there has been complaint that ther« eek the local banks 
ind taxes 149,950.07 | were not enough new bills coming out to give renewet close of business 
Incompleted voyages | proper diversification to portfolios. The backing- there was bills in the hands 
Miscellaneous 9 ; ; 
4 403.081.29 up of acceptances in the hands of the dealers, oc- of the deale 
} 
£100,293,195.50 | 
LIABILITIES 
o 7 
Capital Stock t C ‘a 
S Seieies (abies shinee. <0 maigamated lire Stores Corporation 
. ‘ $100 each $50,000,000.00 
par value $1 € acl y ot Dilawes 
Less unissued 64,285 shar f 
par value $100 each 6,428, 500.00 5 ; 
$43,571 ,500.00 Capital Stock 250,000 shares, no par value, of 
First Mortgage 5 Per Cent. Bonds . ' 
ee which 77,500 shares are outstanding 
tinion Oil Company of Cal 9 
ifornia ven $8,914,000.00 : 
Union Transportation Com No Bonds or Preferred Stock: 
pany ; : 1,311,000.00 . 
} Mission Transportation nd | Transfer Agent ixeg 
Refining Company 325,000.00) COLUMBIA TRUST CO. BANKERS TR ) 
Producers Tran sportatior 
. 340,000.00 ml . . . 1 , . 
il sis 10,890,000.00 | The company specializes in the mar f 
oo . ons Y ‘ " . , ° P - " 
Purchase money obligations 673,916.01 SEC ONDS (not second hand) in autom«e es 
} Current Liabilities r . ? ° cen a P " 
came ccna ee and tubes of the leading standard and wi r- 
Acco s yz by ae . . aa ‘ 
Taxes accrued and reserve for tised makes through retail stores, and as 
war taxes 1,056,181.00 ! ° : ¥ . 
os On 4 »S¢ > < ‘ oY < ( e ¢ C@Da ~ 
Interest accrued 62,352.18 wholesale, mail order, and ex} de} 
j 3, 792,761.93 . ~~ 
ey ere J. ROBINSON-DUFF & CO 
ari surance. $204,815.6 ; 
{ ae - niet ) Members N. Y. Stock Excl 
orkmens com 
pensation 180,808.77 61 Broadway 15 Ex« he ge Place 
q Automobile insur- New York Jersey ty, N. J 
; ance 70,000.00 
} 7 $525,624.40 j 
. P j < 
& 











Continued from Page 458 


J. P. Morgan was made Chairman of the committee 
and other members of the same represent al) the 
institutions which were instrumental in bringing 
out the issues when they were offered to the public. 

Industrials Fairly Active—Industrials were in 
better demand toward the latter part of the week, 
with prices showing a hardening tendency. With 
the exception of the United States Steel sinking 
5s, which sold around 99% to 100, steel bonds were 
inactive but steady. The United States Rubber 5s 
gained over a point to 88%; the Wilson & Co. 
first 6s three-quarters of a point to 99%. and the 
International Mercantile Marine 6s a point and a 
quarter to 98. Other industrials had a fairly good 
undertone all the week. 

Foreign Issues Active—There was heavy trad- 
ing over the counter during the week in the Jap- 
anese issues, particularly the 4s of 1931. These 
bonds are being rapidly absorbed by investors at 
70, at which price, as stated in these columns last 
week, they yield approximately 8 per cent. The 
rest of the foreign group was rather quiet, al- 
though the turnover in Anglo-French 5s on the 
Exchange was heavy at prices ranging from 97 
to 97%. The United Kingdom of Great Britain 
and Ireland 5%s, 1921, sold around 97 7-16 to 98%, 
and the 5%s of 1937 at 95% to 96%; the French 


Cities 6s around 99% to 99%, and the City of 
Paris 6s at 97% to 97%. 


Canadian Municipal Market—There is very lit- 
tle to be said about the Canadian bond market as 
al} interest at the present time naturally centres 
in the Victory Loan campaign, the preliminaries of 
which are well under way. No soliciting whatever 
is being done, but the over-the-counter business 
shows some improvement in the situation as re- 
gards provincials and high-grade municipals. The 
Dominion of Canada 5s, listed on the New York 
Stock Exchange, were dealt in last week at around 
98% to 99 for the bonds maturing in 1921; 94% 
to 95% for those due in 1926, and 95 to 95% for 
the 1931 issue. The Victory Loan 5%s of 1921 
and 1929, issued last Fall, sold during the week 
at around 99% to 100 and 97% to 98%, respec- 
tively. : 

General Municipal Market—A good demand 
continued throughout the week for municipals in 
the United States, notwithstanding the fact that 
prices remain rather “rich.” New York City 
issues were again quite active, the 3s selling 
around 83%; the 4s at 92% to 93; the 4%s at 97% 
to 97%, and the 4%s at 101% to 102%. A new 
issue of Phoenix, Arizona, Water bonds was of- 
fered to the public last week, amounting to $1,300,- 
000 and bearing 5 per cent. interest. The bonds 
mature serially from Jan. 1, 1921 to 1950, inclu- 
sive, and were offered at prices to yield the in- 
vestor 4.90 per cent. 


Stocks 


Continued from Page 458 


cigarettes continues on the increase, with conse 
quent appreciation of the company’s earnings. 


United Cigar Stores Up 49%—The shares have 
become scarce since a great block was lodged with 
the United Retail Stores Company. 


United States Industrial Aleohol Rises 12',— 
The company proposes to put considerable capital. 
the proceeds of stock sales, into the development of 
its new motor fuel. 

United States Rubber Gains 4'—The stock held 
back for a time, but gradually felt the stimulus of 
purchases of automobile and tire shares. 


United States Steel Advances 5%—A quick ad- 
vance of the stock after it woke up showed that 
many thousand shares had been absorbed around 
106% and 107. The short interest also contributed 
to the advance. 


White Motors Gains 9—The company’s motor 
truck business is understood to be expanding. 

Worthington Pump Up 17% —The rise long pre- 
dicted got under wav early in the week, and heavy 
buying was immediately attracted. The common 
stock is relatively small in amount, being less than 


$16,000,000 outstanding, and earnings are large. 





STATEMENT OF THE OWNERSHIP, 
MANAGEMENT, &€., REQUIRED 
BY THE ACT OF CONGRESS OF 
AUG, 4, 19h, OF 


THE ANNALIST 


lublished weekly at New York, N. Y., for 
October 1, 1919 
State of New York, County of New York, 38 
Before me, a Registered Notary Public in 
and for the State and county aforesaid, per 
sonally appeared Louis Wiley, who, having 
teen duly sworn according to law, deposes 
and says that he is the Business Manager of 
Tie ANNALIST, and that the following is, to } 
the best of his knowledge and belief, a true 
statement of the ownership, management, 
&c., of the aforesaid publication for the date 
shown in the above caption, required by the 
Act of Aug. 24, 1912, embodied in Section 
443, Postal Laws and Regulations, to wit 
1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: 
Publisher—Adoiph 8. Ochs, 
The Times, Times Sq., New York City 
Editor—Endicott G. Rich, 
The Times, Times Sq., New York City 
Managing Editor—None. 
Kusiness Manager—Louis Wiley. 
The Times, Times Sq., New York City 


2. That the owners are: 

Owner—The New York Times Company 

Stockholders holding 1 per cent. or more of 

total amount of stock: 

Adolph §. Ochs, majority stockholder, The 
Times, New York City; Charles R. Miller, 
The Times, New York City; Elisabeth 
Luther Cary, The Times, New York City; 
Cc, V. Van Anda, The Times, New York 
City; Louis Wiley, The Times, New York 
City; Iphigene Ochs Sulzberger, The 
Times, New York City; Estate of 
John Norris, The Times, New York 
City; Jeanet E. L. Sullivan, 154 East 74th 
St., New ivrk City; John G Agar, New 
Rochelle, N. Y¥.; Annie M. McClymonds, 
Morris Plains, N. J. 

3. That the known bondholders, mortgagees | 
and other security holders owning or holding | 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: 

New York Trust Company, Trustee; Caro 

line FE. Richmond, Horace E. Smith, Mrs 

A. Lobenstein, Marie Louise Marbay, Leo 

Wise, Trustees George Lauder Trust, } 

Charlies H. Grasty, Louis Wiley, Henry R 

Hoyt, Marie Theresa Kohn, Gertrude 

O’Brien, Louis W. Carnegie, Miss R. S 

Hoyt, Mrs. R. E. Hoyt 








4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany, but also, in cases where’ the stockholder 
or security holder appears upon the books of 
the company as Trustee or in any other 
fiduciary relation, the name of the person or 
corporation for whom such Trustee is acting, 
is given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders, who do not appear upon the 
books of the company as Trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has 
no reason to believe that any other person, 
association, or corporation has any interest 
direct or indirect in the said stock, bonds, 
or other securities than as so stated by him 

LOUIS WILEY, Business Manager. 


Sworn to and subscribed before me this 
first day of October- 1919. 
[Seal.} Arnold Sanchez, 
Notary Public, Néw York Co., No. 20: New 
York Register’s No. 10,065. Commission 
expires March 30, 1920. 

















NEW ISSUE 





$3,000,000 


Spicer Manufacturing Corporation 
6% Serial Gold Notes 


Principal and interest payable in United States 


Interest payable semi-annually, April lst and October Ist. 


gold coin at the Guaranty Trust Company, New York City. 
registerable as to principal only. Due in five equal installments October 1, 1920«to 1924, inclusive 


Interest payable without deduction of any normal Federal Income Tax not to exceed 2% 


Redeemable as a whole or in series at the option of the Corporation on any interest 
date at prices from 102% for notes having four years or more 
to run to 100% for notes having less than one year to run. 


THE GUARANTY TRUST COMPANY, NEW YORK, TRUSTEE 


The President of the Corporation, Mr. Charles A. Dana, has summarized 
his letter to the bankers in reference to this note issue as follows: 


Corporation: The Spicer Manufacturing Corporation, a Virginia corporation, 
the largest manufacturer of universal joints and shafts for automobiles in 
the United States, has acquired more than 85% of the stock of the Sheldcn 

* Axle & Spring Co., a Pennsylvania corporation, the second largest manu- 
facturer of axles in the United States, and all the capital stock of the Parish 
Manufacturing Corporation, a Delaware corporation, one of the largest 
manufacturers of frames for automobiles and trucks in the United States. 


Assets: Net current assets of the Spicer Manufactu:ing Corporation, the 
Sheldon Axle & Spring Company, and the Parish Manufacturing Company, 
as of August 30, 1919, after giving effect to the present financing, amount 
to over $4,000,000. Total net tangible assets, applicable to these notes, 


amount to over $7,000,000. 


Earnings: The combined net earnings of the several companies for the last 
three fiscal years, after depreciation and all charges except Federal Taxes, 
compiled as stated in the President’s letter, were as follows: 


Fiscal years 1916-17 
Fiscal years 1917-18 
Fiscal years 1918-19 


The average net earnings for the above period show sixteen times the 
annual interest charge on this issue of Notes. The combined net earnings, 
before Federal taxes, for the complete calendar year are estimated at not less 


than $3,000,000. 


Purpose of Issue: Proceeds from the sale of these notes will be used in part 
payment for the acquisition of the companies as per above. 


MATURITIES AND PRICES 


$600,000 due October 1, 1920—99% and interest, yielding about 6.50% 
$600,000 due October 1, 1921—98% and interest, yielding about 6.70% 
$600,000 due October 1, 1922—98 and interest, yielding about 6.75% 
$600,000 due October 1, 1923—97%% and interest, yielding about 6.75% 
$600,000 due October 1, 1924—96% and interest, yielding about 6.75% 


Legal proceedings in connection with the issue of the above Notes 
have been passed upon by Messrs. Beekman, Menken € Griscom. 


Merrill, Lynch & Co. 


Members New York Stock Exchange 
New: York Chicaga 
Detroit Los Angeles 


All statements hereim are based on information which we regard as reliable, and, while we do 
not guarantee them they are the data upon which we have relied in the purchase of these notes. 


The above issue having been sold, this advertise- 
ment appears Gs a matter of record only: 


Coupen Notes in denominations of $1000 


$2,048,545.92 
3,325,160.40 
3,286,545-59 


Cassatt & Co. 


Philadelphia, Pa. 
56 Wall Street, New York 
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Dividends Declared and Awaiting Payment 

























































STREET RAILWAYS. Pe- Pay- Books Pe- Pay- 300ks | Pe- Pay 300ks 
Pe- Pay- Book: Company. Rate. riod. able. Close. Company. Rate. riod. able Close. | mi ee? repr paor 
. } Niag. F. Pr. pf.1% Q Oct. 15. Se 20 ; ts : - és j iod. able. 
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f Manchester T., Do pf. 1% Q Oct. 15 Sep. 30 Steel Products..3 Q Oct. 20 Oct. 4 | \ » Nov. 1. Oct. 20 
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Phila. & W. pf.14 Q Oct. 15 Sep. 30 Pastic o ax i r a 4 ' p. 1s Swift Int. ......8 S$ Dec. 20 No Q W Q Oct. 3 Oct. 3 
Rep. R. & L.pflig Q Oct. 15 Sep. 30 Do ist pt... ..1% Q a soe Ey Sullivan Mch...1% Q Oct. 15 Oct. 1 | > Oct. 15 Oct. 3 
: . ae tS) ive Mch... ex. € ) ‘ \ N« ( 2 
INDUSTRIAL AND MISCELLANEOUS pBe 2d pf... @ Nov. 1 Oct. 26 Tinks Ol Goss = @ Nov.10 Oct. 20 | V . oo 
i , ( 7 2 No ; Oct. 15 "ac, Deve Cor.2 Q Nov. 15 Oct. 15 eter eae ° . me = : oe — 
Air’ Reduction..$1 @ Oct. 15 *Sep 30 Pac. T. & T. pf.144 Q Oct. 15 Sep. 30 United Fruit....2% Q Oct. 15 Sep. 20°) yoyj 3 Get. 31 Oct. 21 
7 ‘Ajax Oil. 1 me Oct. 15 Oct. 5 Parich & Bing. .7« Oct. 20 Sep. 30 Un, Gas Impt..$1 Q Oct. 15 Sep. 30 | “*< ° é 
Ailied Oil ee Q Ow i Sup 9: PCMIMORS ...066. 1% Q Nov. 15 Nov. 5 Union Nat. Gi , Oct. 15) Sep. 30 | wentieth of a share of 
Allis-Chal. pf...1% Q Oct. 15 Sep 30 Q Nov. 1 Oct. 21 peat - ¢ io : a ; “4 
‘Allis-Chal. wm Ac Soe : Q Oct..15 Sep. 30 Do 2d p 2 Dee. ov. 5 wn 
Allisat hal re! aE “Oo Oct 3 “Sep 30 oy sc & Oct. 31 Oct. 1 U. P. Board pf. 1 Q Oct. 1 Oct. 1 H books do not close. 
“Do pf pana aa as Phil. Co. % pf.$1.50 Q Nov. 1 Oct. 1 Un. Verde Ext..ic Q Nov. 1 Oct 
Mh See Oct. 15 *Sep. 30 Ph. & Cam. Fy.5) Q Oct. 10° Sep. 26 0. &. CC. 1L. PP. & y bonds 
Am. Ag. Chem.2" Q Oct. i *Sep. 26 P. & W. Va. pf.1% Q Nov.29° Nov. 3 Fy. pf. ....... 1% Q Dec. 135) Dee tocl 
Do pf. ........1% Q Uct. 15 “Sep. 26 Pitts. P. Glass..2 Q Dec. 31 .... U. S. Express.$1.25 — Oct. 15° Sep. 20 , [Ome 
Am. Ag. Chem..20 Q Oct. 15 Sep. 26 Pitts. P. Glass..5 Ex. Mar. 1 ....., U. S. Food Pr.. % Q Oct. 18 *Oct. 2 | 
=e eee 1% Q Oct. 15 Sep. 26 Pac . Gas & E...1% Q Oct. 15 Sep. 30 U. S. Food Pr..1% Ex. Oct. 18 *Oct 2 | $1 f in cash and one-half 
‘im. BE Mote the Q Nov 15 “Ft 1 Pere Marquette.1% Q Nov 1 Oct. 20 U. S. L. Ale. pf.1% Q Oct. 15 *Sep. 30 | . , 
Am. B. Sugar $2 Q Oct. 31 Oct. It Prairie O. & G..3  Q Oct. 31 Oct. 30 U. S. Sm., Ref | ee : idend contingent uper 
t -_ * - Prairie O. & G..3) Wx. Oct. 31 Oct. 30 ££ Mh. ......00m@ Oct. 5 Oct. 4 | ay pubis alten ied pen 
Am. Kk. & ri.pf. Ul. | Oct. 5 Prairie P. I * * : , =i : money from the 
Am Glue... DD S Nov 1 Oct. 20 airs =o Bae oe o® Q Oct 31 Sep. 30 Do pf. .......87%4c Q Oct 1 Pr On 4 j omit 
Am. Glue.. - 4 Ex. Nov. 1 Oct. 20 Proc. & G. pf...2.) Q Oct. 1 Sep. 27 Va.-C. Chem....1- Q Nov. 1 Oct. 15 | geregg™ 
Am. Ice pf.....13 Q Oct. 25. Oct. 15 Puo Ser. Inv.pf. % Q Nov. 1 Oct. 16 SPRATT 2 Q Oct. 15 Oct. 16 | ock Exchange has 
Am. Ice pf ie i Ex. Oct 25 ©6Oct. 15 Punta Ale. Sug. 2% Oct. 15 Oct. 1 Victor Talk M.. Q Oct. 1 Sep 0 | will not be quoted ex 
‘4m. Laund. M..} Q De “1 Nov. 21 Quaker Vats...3 Q Oct. 1 Oct 1 Victor Talk M.. Sp. Oct. 15. Sep. 30 | te and not until fur- 
oa ean Q Oct. 15 Oct “h Do pf. ........ 1% Q Nov. 29 Nov. 1 Do pf. ......-. 15, Q Oct. 15 Sep. 30 § 
A. La |! Q Nov. 15 *Nov. 8 ——— = 
Am. L % Q Nov 1 Oct. 15 
Am L. & Trac Rie x. Nov 1 Oct. 15 == — - —$—$————’ 
oe earerers 1% Q Nov. 1 Oct. 1b 
Am. sced. Mch.1% (2 Oct. 15 *S5ep. 30 
bo pf oe Q Oct. 1 *Sep. 30 
Am Shipbl ig.. Q Nov 1 Oct. 15 
1) Am. Shipbldg. ..24%4 Ex. Nov 1 Oct. 15 
| SS ae mt Q Nov 1 Oct. 15 
Am. Steel Fdy..75¢ Q Oct. 1 Oct 1 FOR IMM DIA D lV RY 
Am. Steel Fd«.75e Q Oct. 15 Oct. 1 a I F 3 I i 
a gy bar jo Q Nov , 1 Oct. 20 
d T: k Tel.2 Q Oct +> Se 2 
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Am. Woolen. + Q Oct. 15 Sep 5 
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1% ) 
Anaconda Cop..31 Novy. 24 Oct. 18 
Anglo-Amer. 8 1 


Associated Oi1.1% Q Oct 1 Sep. 25 
7 Asbestos Can...144 Q Oct. 15. Oct 1 | 
Do pf. i 1% Q Oct. 15 Oct 1 


STATISTICS 


Austin, Nich. pf. 1% Q Nov. 1 Oct. 20) | 










































































Barnsdall Corp.1% Oct. 14 Sep. 30 
* Barrett pf. ....1% Q Oct. 15 *Sep. 25 
Bell T. of Can..2 Q Oct. 15 Sep. 30 | —_ 
sjord. C. M. pf..1% Q Der 15 Dex 1 
yo Sery....$20 A Oct. 1 Sep. 13 
‘an. C. & F. pf.1% Q Oct. I¢ Sep. 26 . 
aia acs oS The Stock Exchange Hand Book 
Ca rbon Steel....8 Ex. Oct. 15 Oct. 10 
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El. Bd. & Sh...2 Q Oct. 15 Oct. 11 : ! Can 
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oe Banker, Broker and Investoi 
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The Manual of Statistics is a necessity on the desk of 
every business man who is interested. in any way. in in- 
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formation concerning American and Canadian securi- 
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MARCUS FRIEDER, President FACTORY, NEW BEDFORD, MASS. 


NATIONAL SPUN SILK CO., Inc. 


25 Madison Avenue, New York 


PLANTS 
New Bedford, Mass. Central Falls, R. I. 


Manufacturers of Spun Silk Yarns of the Highest Quality 


This plant stands as a model in the spun silk industry, and its organiza- 
tion is ready to meet the post-war requirements of the trade through high 
efficiency and large production. We hope in the near future, with plant 
facilities doubled and equipped with modern machinery, to meet the most 
exacting demands of the ever-increasing number of manufacturers using 


NATIONAL YARNS. 





GENERAL SILK IMPORTING CO., Inc. 


Yokohama, Japan; Shanghai, China; Shameen, Canton; Milan, Italy; Lyons, France. 


PROVIDENCE, 
Howard Building 


EXECUTIVE. OFFICES 
25 Madison Aveaue, New York 


RAW, THROWN, SPUN AND DYED SILKS—WARPS AND 
INSULATING SILKS. 





THE GENERAL SILK IMPORTING COMPANY MAJNTAINS IN THE FAR EAST AND EUROPE ITS OWN 
BUYING AND INSPECTING ORGANIZATIONS ASSURING TO ITS CUSTOMERS THE HIGHEST DEGREE 
OF RELIABILITY IN ITS GRADING OF SILKS. IT PLEASES US GREATLY TO ANNOUNCE THAT AFTER 
SEVERAL YEARS OF OUR_ INTENSIVE EDUCATIONAL CAMPAIGN (IN CO-OPERATION WITH THE 
SILK ASSOCIATION) OUR EFFORTS ARE NOW BEING REWARDED. BY LARGE IMPORTATIONS OF 
RE-REELED CANTON SILKS INTO THE UNITED STATES. é 





































